Administração judiciária e os juizados especiais cíveis: o caso do Rio Grande do Sul by Schmidt, Ricardo Pippi
CJ
A
OLEÇÃO
DMINISTRAÇÃO
UDICIÁRIA
2
0
D
E
S
E
TEMBRO
D
E
1
8
3
5
R
E
P
U
B
L
IC
A
RIO GR
A
N
D
E
N
S
E
ESTADODO RIO GRANDE DO SUL
PODER JUDICIÁRIO
TRIBUNAL DE JUSTIÇA
ADMINISTRAÇÃO JUDICIÁRIA E
OS JUIZADOS ESPECIAIS CÍVEIS:
O CASO DO RIO GRANDE DO SUL
RICARDO PIPPI SCHMIDT
PORTO ALEGRE, DEZEMBRO DE 2008
Volume I
 &2/(d®2
$'0,1,675$d®2-8',&,É5,$

92/80(,





$'0,1,675$d®2-8',&,É5,$(26-8,=$'26(63(&,$,6
&Ì9(,62&$62'25,2*5$1'('268/


5,&$5'23,33,6&+0,'7






'LVVHUWDomR GH 0HVWUDGR 3URILVVLRQDOL]DQWH HP 3RGHU
-XGLFLiULR
$SURYDGR FRP GLVWLQomR H ORXYRU H DFHLWR FRPR
UHTXLVLWRSDUDREWHQomRGRFHUWLILFDGRGH3yV*UDGXDomR
6WULFWR 6HQVX QtYHO GH 0HVWUDGR HP 3RGHU -XGLFLiULR
)XQGDomR*HW~OLR9DUJDV(VFRODGH'LUHLWR)*9'LUHLWR
5LR$EULOGH
2ULHQWDGRU3URIHVVRU'RXWRU(8*È1,2)$&&+,1,1(72
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3RUWR$OHJUHGH]HPEURGH
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3XEOLFDomRGR7ULEXQDOGH-XVWLoDGR(VWDGRGR5LR*UDQGHGR6XO²&RUUHJHGRULD
*HUDOGD-XVWLoD

$XWRU5LFDUGR3LSSL6FKPLGW
*UDGXDGR &LrQFLDV -XUtGLFDV H 6RFLDLV'LUHLWR SHOD 8)5*6 -XL] GH 'LUHLWR QR 5LR
*UDQGH GR 6XO 0HVWUH SHOD )*95- QD iUHD GH $GPLQLVWUDomR -XGLFLiULD
3URIHVVRUSDOHVWUDQWHGD(VFROD6XSHULRUGD0DJLVWUDWXUDGD$-85,6HGD)XQGDomR
(VFRODGR0LQLVWpULR3~EOLFR56

$UWHGDFDSD3DXOR*XLOKHUPHGH9DUJDV0DUTXHV²'$*7-5*6

'LDJUDPDomRHLPSUHVVmR'HSDUWDPHQWRGH$UWHV*UiILFDVGR7-5*6

7LUDJHPH[HPSODUHV
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$'0,1,675$d®2'275,%81$/'(
-867,d$'2(67$'2'25,2*5$1'('268/

'HV$50,1,2-26e$%5(8/,0$'$526$
3UHVLGHQWH

'HV5248(0,*8(/)$1.
9LFH3UHVLGHQWH

'HV-25*(/8Ì6'$//·$*12/
9LFH3UHVLGHQWH

'HV/8,=$5,$=$0%8-$5$026
9LFH3UHVLGHQWH

'HV/8,=)(/,3(%5$6,/6$1726
&RUUHJHGRU*HUDOGD-XVWLoD
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
2V-XL]DGRV(VSHFLDLVIRUDPFULDGRVSDUDSURSRUFLRQDUDFHVVRjMXVWLoDGH
IRUPD VLPSOHV H UiSLGD VHP FXVWRV REMHWLYDQGR UHVROYHU FRQIOLWRV GH
PHQRU FRPSOH[LGDGH GH PRGR LQIRUPDO H SUHIHUHQFLDOPHQWH DWUDYpV GD
FRQFLOLDomR'HFRUULGDVPDLVGHGXDVGpFDGDVGHVGHDVXDLPSODQWDomRQR
5LR *UDQGH GR 6XO R VLVWHPD QmR YrP WHQGR D GHYLGD DWHQomR TXHU GH
SDUWH GRV RSHUDGRUHV TXHU GH SDUWH GR SUySULR -XGLFLiULR 2 ULVFR GH
FRQWDPLQDomRGDVSUiWLFDVGRVLVWHPDWUDGLFLRQDOGHMXVWLoDEXURFUiWLFRH
IRUPDOLVWD H SRU LVVR PHVPR PRURVR H[LJH PHGLGDV GH DGPLQLVWUDomR
MXGLFLiULDTXHHYLWHPRGHVYLUWXDPHQWRGRVSULQFtSLRVFRPEDVHQRVTXDLV
RV -XL]DGRV (VSHFLDLV IRUDP FRQFHELGRV $ FRUUHWD DWXDomR GRV -Xt]HV
3UHVLGHQWHV GRV -XL]DGRV (VSHFLDLV D RULHQWDomR DRV VHUYLGRUHV TXH QHOH
DWXDP D SUpYLD SUHSDUDomR GRV MXt]HV OHLJRV H FRQFLOLDGRUHV SDUD R
H[HUFtFLR GDV UHOHYDQWHV IXQo}HV TXH OKHV VmR DWULEXtGDV R
FRPSURPHWLPHQWRGRVLQWHJUDQWHVGDV7XUPDV5HFXUVDLVFRPDXQLGDGHGR
VLVWHPD H IXQGDPHQWDOPHQWH JHVWmR GHVWH SHOR yUJmR HVWDGXDO
UHVSRQViYHO SHOD FRRUGHQDomR H VXSHUYLVmR GRV -XL]DGRV (VSHFLDLV VmR
PHGLGDV TXH MXQWDPHQWH FRP RV QHFHVViULRV LQYHVWLPHQWRV HP
LQIRUPDWL]DomR LQFHQWLYR j LQRYDomR H DR XVR GDV QRYDV WHFQRORJLDV
SDGURQL]DomRGH SURFHGLPHQWRV DSHUIHLoRDPHQWR GRV EDQFRV GH GDGRV H
VLVWHPD HVWDWtVWLFR SRGHP SURPRYHU PHOKRULDV VLJQLILFDWLYDV QR VHX
GHVHPSHQKR


3DODYUDVFKDYH 3RGHU -XGLFLiULR B $GPLQLVWUDomR GD -XVWLoD B -XL]DGRV
(VSHFLDLV&tYHLVB*HUHQFLDPHQWRGR6LVWHPD
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7KH 6SHFLDO &RXUWV KDV EHHQ FUHDWHG WR SURPRWH DFFHVV WR -XVWLFH E\ D
VLPSOHDQGTXLFNO\IRUPZLWKRXWIHHVZLWKWKHSXUSRVHRIUHVROYLQJLVVXHV
RIVPDOOFRPSOH[LW\RQDQ LQIRUPDOZD\DQGSUHIHUHQWO\ LQDFRQVHQVXDO
EDVLV(YHQWKRXJKWKHV\VWHPLVRQRSHUDWLRQIRUWKHSDVWWZRGHFDGHVLQ
5LR *UDQGH GR 6XO QHLWKHU WKH -XGLFLDU\ +LJK $GPLQLVWUDWLRQ QRU KLV
RSHUDWRUVKDYHEHHQJLYLQJLWWKHSURSHUDWWHQWLRQ7KHFRQWDPLQDWLRQULVN
RI WUDGLWLRQDO MXVWLFH V\VWHPSUDFWLFHVPRUHEXUHDXFUDWLFDQG IRUPDOLVW 
DQGEHFDXVHRIWKLVVORZUHTXLUHVVRPHPHDVXUHVWRDYRLGGLVWRUWLRQRI
WKH SULQFLSOHV XSRQ ZKLFK WKLV 6SHFLDO &RXUW KDV EHHQ FRQFHLYHG 7KH
FRUUHFW SHUIRUPDQFH RI WKH 3UHVLGLQJ -XGJHV DQG RI WKH 6SHFLDO &RXUW·V
VWDII WKHSUHYLRXVSUHSDUDWLRQRI WKH´/D\-XGJHVµDQG´&RQFLOLDWRUVµ WR
WKHH[HUFLVHRI WKHLU LPSRUWDQW IXQFWLRQV WKHFRPPLWPHQWRI WKH$SSHDO
&RXUW·VFRPSRQHQWVZLWKWKHV\VWHPXQLW\DQGVSHFLDOO\LW·VPDQDJHPHQW
E\ D FHQWUDO GHSDUWPHQW UHVSRQVLEOH IRU WKH 6SHFLDO &RXUWV FRRUGLQDWLRQ
DQG VXSHUYLVLRQ DUH PHDVXUHV WKDW EHVLGHV WKH SURSHU LQYHVWPHQWV LQ
LQIRUPDWLRQ WHFKQRORJ\ LQQRYDWLRQ LQFHQWLYHV DQG WKH XVH RI QHZ
WHFKQRORJLHV SURFHGXUHV VWDQGDUGL]DWLRQ GDWDEDVH LPSURYHPHQW DQG
VWDWLVWLF V\VWHP PD\ SURPRWH VLJQLILFDQW LPSURYHPHQWV RQ LWV
SHUIRUPDQFH


.H\ ZRUGV -XGLFLDU\B-XVWLFH $GPLQLVWUDWLRQB6SHFLDO &RXUWVB6\VWHP
0DQDJHPHQW
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,QIRUPDWL]DomRGRVDWRVSURFHVVXDLVH9LUWXDOL]DomRGRV
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&ULDomRGH%DQFRGH'DGRV8QLIRUPL]DomRGH1RPHQFODWXUDVH
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
,QLFLDVH FRP R SUHVHQWH YROXPH D SXEOLFDomR GD &ROHomR $GPLQLVWUDomR
-XGLFLiULD FRPSRVWD SRU GLVVHUWDo}HV GH XP JUXSR GH -Xt]HV *D~FKRV TXH
SDUWLFLSDUDP GR 3URJUDPD GH0HVWUDGR 3URILVVLRQDOL]DQWH HP 3RGHU -XGLFLiULR GD
(VFRODGH'LUHLWRGR5LRGH-DQHLURGD)XQGDomR*HW~OLR9DUJDV
2YDORUGDVREUDVGRVFROHJDVLPSXQKDDR7ULEXQDOGH-XVWLoDWDOLQLFLDWLYD
SURSLFLDQGR D GHYLGD GLYXOJDomR GHVWHV HVWXGRV SRU UHSHUFXWLUHP HP iUHD WmR
DEDQGRQDGDQDDWXDomRGR3RGHU-XGLFLiULR
4XLoi D LPSUHVVLRQDQWH GHPDQGD SURFHVVXDO LPSOLFD QmR SRGHUHP RV
LQWHJUDQWHVGR-XGLFLiULRGHGLFDUWHPSRSDUDSHQVDUQRVHXSUySULRIXQFLRQDPHQWR
0XLWRPHQRVSODQHMiORFRPUDFLRQDOLGDGHHFRQRPLDHIXQFLRQDOLGDGH6HpTXH
QmRHVWmRHVWDVGXDV~OWLPDVDOFDQoDGDVSHODSULPHLUD
3RULVVRKiGHVHUHFRQKHFHUDDEQHJDomRGDTXHOHVTXHVHPSUHMXt]RGDV
VXDV DWXDo}HV MXULVGLFLRQDLV VDFULILFDUDP VHXV RXWURV DID]HUHV SDUD EXVFDU XPD
FRPSUHHQVmRPDLRUTXDQWRjHVWUXWXUDHjGLQkPLFDGR3RGHU-XGLFLiULR
(VWD SULPHLUD SXEOLFDomR FRUUHVSRQGH D WH[WR GR 'U 5LFDUGR 3LSSL
6FKPLGWXPGRVPDLVEULOKDQWHV-Xt]HVGRQRVVR(VWDGRTXHVHWHPGHVWDFDGRSHOD
SUHRFXSDomR HP EXVFDU XPD UDGLRJUDILD GR RUJDQLVPR -XGLFLiULR H GH SURSRU
VROXo}HV&XLGDHODGD$GPLQLVWUDomR-XGLFLiULDHRV-XL]DGRV(VSHFLDLV&tYHLV
$ SDU GD HVFRUUHLWD YLVmR VREUH D HVWUXWXUD GH WDLV yUJmRV MXULVGLFLRQDLV
SURS}H FULDWLYDV PHOKRULDV HP VHXV VHUYLoRV DOpP GH HQFDPLQKDPHQWRV PDLV
DPSORV DPHUHFHU UHIOH[mR e H[DWDPHQWH DTXL TXH VH HQFDL[D D SURSRVLomR GH
UHVJDWHGR&RQVHOKRGH6XSHUYLVmRGRV-XL]DGRV(VSHFLDLVQDH[DWDQHFHVVLGDGHGH
FRQIHULUJHVWmRHSODQHMDPHQWRPDLVDGHTXDGRVDHVWDHVIHUDMXULVGLFLRQDO
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

1mR IRVVH LVVR VmRRV -XL]DGRV (VSHFLDLVPHUHFHGRUHVGD QRVVD DWHQomR
DWpSRU WHUHPHOHV QD VXDRULJHPRSLRQHLULVPRGH -Xt]HV*D~FKRV RTXHPDLV
MXVWLILFDDVDWHQo}HVDHOHVYROWDGDV2FULDGRUVHPSUHWHPUHVSRQVDELOLGDGHSDUD
FRPVXDFULDWXUD
(QILP D OHLWXUD GR SUHVHQWH WH[WR VH DSUHVHQWD DOWDPHQWH SURItFXD
jTXHOHVTXHWrPSUHRFXSDo}HVGHPDLRUDOFDQFHSDUDFRPR3RGHU-XGLFLiULR

3RUWR$OHJUHGHQRYHPEURGH


'HVHPEDUJDGRU$50,1,2-26e$%5(8/,0$'$526$
3UHVLGHQWHGR7ULEXQDOGH-XVWLoDGR(VWDGRGR5LR*UDQGHGR6XO


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
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
 $DGPLQLVWUDomRMXGLFLiULDpWHPDQRYRHQWUHQyV2LQWHUHVVHSHODPDWpULD
GHFRUUH IXQGDPHQWDOPHQWHGDSURSDODGDFULVHGRVLVWHPDGHMXVWLoDFUHGLWDGD
HP JUDQGH SDUWH j LQFDSDFLGDGH GR -XGLFLiULR HP DWHQGHU D FRQWHQWR DV
FUHVFHQWHV QHFHVVLGDGHV UHODFLRQDGDV j VXD WDUHID HVVHQFLDO H LQGLVSHQViYHO GH
SUHVWDUMXULVGLomRHPWHPSRHPRGRDGHTXDGRV
 $V FDXVDV GHVVD FULVH VmR PXLWDV H FRPSOH[DV $OJXPDV VmR GH GLItFLO
VROXomRDIHWDVDLQVWkQFLDVGLVWLQWDVTXHQmRR-XGLFLiULR2XWUDVWRGDYLDFRPRD
LQHILFLrQFLDHDIDOWDGHXPDYLVmRJHUHQFLDOPDLVPRGHUQDHDGHTXDGDDRVQRYRV
WHPSRVGHSHQGHPDSHQDVGRSUySULR3RGHUTXHWHPRGHYHUHDUHVSRQVDELOLGDGH
GHHQFRQWUDUDVVROXo}HV
 1RFDVRGR-XGLFLiULR*D~FKRDUHDOLGDGHDWXDOHTXHVHSURMHWDSDUDR
IXWXUR p GH HVFDVVH] GH UHFXUVRV RUoDPHQWiULRV 6RPHVH D LVVR IDOWD GH
SODQHMDPHQWRHGHVFRQWLQXLGDGHDGPLQLVWUDWLYD&RPRUHVXOWDGRWHPVHFDUrQFLDV
GHWRGDRUGHPDSDWLDHLQVDWLVIDomR
 $ VROXomR SDVVD SHOR DSHUIHLoRDPHQWR H PRGHUQL]DomR GD SUHVWDomR
MXULVGLFLRQDOHVREUHWXGRSRUXPDPXGDQoDQRPRGRGHDGPLQLVWUDUDLQVWLWXLomR
R TXH VXS}H HVWUDWpJLD H SROtWLFDV GH JHVWmR DGHTXDGDV jV HVSHFLILFLGDGHV GDV
GLYHUVDVDWLYLGDGHVGHVHPSHQKDGDVSHOR-XGLFLiULRGHQWUHDVTXDLVVHVREUHVVDLD
MXULVGLomRGRVFKDPDGRV-XL]DGRV(VSHFLDLVFRQFHELGRVFRPRXP VLVWHPDGLVWLQWR
GHMXVWLoDHFXMDLPSRUWkQFLDFUHVFHGLDDGLDHVSHFLDOPHQWHSRUTXHVHSUHVWDD
DWHQGHUDTXHODFDPDGDGDSRSXODomRTXHPDLVGHSHQGHGHVVHVHUYLoR
 $SDUWLUGHVVDFRQVWDWDomRpTXHVHSUHWHQGHID]HUXPDUHIOH[mRVREUHDV
SRVVtYHLVPHGLGDVGHDSHUIHLoRDPHQWRJHUHQFLDOGR6LVWHPDGRV-XL]DGRV(VSHFLDLV
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GR 5LR *UDQGH GR 6XO TXH SHUPLWDP H[WUDLU PDLRU HILFLrQFLD H Pi[LPD HILFiFLD
GHVWD DOWHUQDWLYD GH MXVWLoD TXH QRV IRL OHJDGD SHOR HVStULWR LQRYDGRU GD
PDJLVWUDWXUD JD~FKD TXH WHPRV R FRPSURPLVVR H R GHYHU GH DSULPRUDU H
UHDILUPDU
 $LGpLDGRWUDEDOKRVXUJLXGDH[SHULrQFLDYLYHQFLDGDFRPR-XL]&RUUHJHGRU
jpSRFDUHVSRQViYHOSHODPDWpULDDWLQHQWHDRV-XL]DGRV(VSHFLDLV&tYHLVQR(VWDGR
GR5LR*UDQGHGR6XO&RPEDVHQDTXHODH[SHULrQFLDHQRVHVWXGRVSURSLFLDGRVDR
ORQJR GHVWH FXUVR UHVWRX HYLGHQFLDGD D QHFHVVLGDGH GR DSHUIHLoRDPHQWR GR
VLVWHPDGRV-XL]DGRV(VSHFLDLV IXQGDPHQWDOPHQWHHPUHODomRj VXDJHVWmRPDLV
PRGHUQD H GLQkPLFD SUHVHQWH D QHFHVVLGDGH GH FRQVFLHQWL]DomR GD
UHVSRQVDELOLGDGHGDPDJLVWUDWXUDQHVWDHPSUHLWDGD
 2 SULPHLUR SDVVR IRL ID]HU XPD UDGLRJUDILD GRV -XL]DGRV H DVVHQWDU
FODUDPHQWHRVSULQFtSLRVTXHOKHVVHUYHPGHQRUWHSDUDVyHQWmRDYDOLDUHSURSRU
DV VROXo}HVDGPLQLVWUDWLYDV DGHTXDGDVDRV VHXV ILQVHVWLPXODQGRRVRSHUDGRUHVD
FXPSULU VHXV SURSyVLWRV HYLWDQGR R GHVFRPSDVVR HQWUH R SURMHWR QRUPDWLYR H DV
DXWRULGDGHVTXHGHYHPOHYiORjFRQFUHomR
 $VVLP p TXH QR SULPHLUR FDStWXOR GHVWD GLVVHUWDomR DSyV DQDOLVDU RV
DQWHFHGHQWHV GD LPSODQWDomR GRV -XL]DGRV (VSHFLDLV QR (VWDGR H RV SULQFtSLRV
FRQVWLWXFLRQDLV H OHJDLV TXH R RULHQWDP VHUi UHWUDWDGD D UHDOLGDGH SUHVHQWH
DQDOLVDQGRVH RV LQYHVWLPHQWRV IHLWRV D HVWUXWXUD DWXDO HP FRPSDUDomR FRP R
FUHVFLPHQWRGDGHPDQGDWUD]HQGRjEDLODDVFDXVDVGHVWHGHVFRPSDVVR
 $LQGDTXHGH0HVWUDGR3URILVVLRQDOVHWUDWHQmRVHSRGHQGRSUHVFLQGLUGR
FDPSR HSLVWHPROyJLFR GD IXQGDPHQWDomR WHyULFD  WDPEpP SRU FHUWR REMHWLYR
GHVWH3URJUDPDGH&DSDFLWDomRHP3RGHU-XGLFLiULREXVFDUVHiDRORQJRGHVVH
SULPHLUR FDStWXOR H QRV VXEVHTHQWHV VXVWHQWDomR QDV OLo}HV GH MXULVWDV LOXVWUHV
FRPR0DXUR&DSHOOHWWL5DXO=DIDURQL$QWRLQH*DUDSRQ)UDQFLV)XNX\DPD&DUORV
0D[LPLOLDQR&kQGLGR'LQDPDUFR/XL]0DULQRQL2YtGLR%DSWLVWD.D]XR:DWDQDEH
5HQDWR1DOLQLHRXWURVVHUYLQGRHVWH~OWLPRFRPVXDREUD´$5HEHOLmRGD7RJDµ
FRPRUHIHUHQFLDOWHyULFR
 1R VHJXQGR FDStWXOR DPSDUDGR QDTXHOHV GRXWULQDGRUHV HP SHVTXLVDV
UHDOL]DGDVVREUHRVWHPDVDERUGDGRVHQDH[SHULrQFLDGRGLUHLWRFRPSDUDGRVHUmR
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H[DPLQDGRV RV ´GHVDILRV JHUHQFLDLV YLQFXODGRV DRV DJHQWHV RSHUDFLRQDLVµ GR
VLVWHPDMXGLFLDOHSDUWLFXODUPHQWHGRVLVWHPDGRV-XL]DGRV(VSHFLDLVFRPrQIDVH
QDRULHQWDomRSUHSDUDomRHIRUPDomRFRQWLQXDGDGRV-Xt]HVGH'LUHLWRGRV-Xt]HV
/HLJRV H &RQFLOLDGRUHV EHP FRPR GRV VHUYLGRUHV TXH DWXDP QR VLVWHPD VHPSUH
WHQGR SUHVHQWH DV UHIOH[}HV VREUH D QHFHVVLGDGH GH PXGDQoD GD FXOWXUD GR
SURFHVVRHGRPRGRGHSUHVWDUDMXULVGLomR
 1D VHTrQFLD ² Mi HQWmR QR WHUFHLUR FDStWXOR  VHUmR DERUGDGRV RV
´GHVDILRV YLQFXODGRV jV TXHVW}HV GR DFHVVR SURFHGLPHQWRV H Do}HV
RSHUDFLRQDLVµ FRPrQIDVHQD IDFLOLWDomRGRDFHVVR DR VLVWHPDGRV-XL]DGRV XVR
GHQRYDVWHFQRORJLDVHHVWtPXORjLQRYDomRLQIRUPDWL]DomRGRVDWRVYLUWXDOL]DomR
GRVSURFHVVRVHSDGURQL]DomRGHSURFHGLPHQWRV$TXLQRWDGDPHQWHQDSDUWHHP
TXH VH GLVFRUUHX VREUH LQFHQWLYRV j LQRYDomR j FULDWLYLGDGH H QHFHVVLGDGH GH
DXWRPDomR GRV SURFHGLPHQWRV SDGUmR IRUDP SUHFLRVDV DV O~FLGDV UHIOH[}HV GH
WHyULFRV FRPR 'RPHQLFR GH 0DVL -DUHG 'LDPRQG 3DXOR 0RWWD H 0DULD (OLVD
0DFLHLUDHVWHVGRLV~OWLPRVWDPEpPQRFDPSRGDWHRULDRUJDQL]DFLRQDO
 3RU ILP ²QRTXDUWRH~OWLPRFDStWXOR XWLOL]DQGRVHRPpWRGRDQDOtWLFR
FUtWLFR H FRQWDQGR FRP D QHFHVViULD LQGHUGLVFLSOLQDULHGDGH FRP DV FLrQFLDV
KXPDQDVH DILQV VHUmRDQDOLVDGRV RV ´GHVDILRV JHUHQFLDLV YLQFXODGRVDRVyUJmRV
GHVXSHUYLVmRHFRRUGHQDomRµH[DPLQDQGRVHDSHUWLQrQFLDGHPHGLGDVFRPRD
FULDomRGH LQGLFDGRUHVGHGHVHPSHQKREDQFRGHGDGRVFRQILiYHLVXQLIRUPL]DomR
GHQRPHQFODWXUDVHDSHUIHLoRDPHQWRGRVPDSDVUHODWyULRVHVLVWHPDVHVWDWtVWLFRV
SDUD R DSHUIHLoRDPHQWR JHUHQFLDO GR VLVWHPD SURSRVWD D UHFULDomR GR H[WLQWR
&RQVHOKRGH6XSHUYLVmRGRV-XL]DGRVFRPRyUJmRFHQWUDOGHSODQHMDPHQWRHJHVWmR
 1RGHFRUUHUGRWUDEDOKRFRPEDVHQRVHQVLQDPHQWRVDSUHQGLGRVDRORQJR
GR FXUVR H GD HODERUDomR GHVWD GLVVHUWDomR EXVFDUVHi UHVSRVWDV SDUD DV
TXHVW}HV DTXL SUREOHPDWL]DGDV QRV VHJXLQWHV WHUPRV  D HVWUXWXUD DWXDO GH
&RRUGHQDomR GRV -XL]DGRV (VSHFLDLV &tYHLV QR 5LR *UDQGH GR 6XO p DGHTXDGD DRV
GHVDILRVGHJHVWmRLPSRVWRVSHODUHDOLGDGHDWXDO"HHPTXHPHGLGDDDGRomR
GH SURYLGrQFLDV JHUHQFLDLV H GH DGPLQLVWUDomR MXGLFLiULD SRGH SURSRUFLRQDU
PHOKRULDVVLJQLILFDWLYDVHPWHUPRVGHHILFLrQFLDRSHUDFLRQDOGDDWXDOHVWUXWXUDGRV
-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XO"
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 3DUD R SULPHLUR SUREOHPD WUDEDOKDVH FRP D KLSyWHVH GH TXH R
UHVWDEHOHFLPHQWR GR &RQVHOKR GH 6XSHUYLVmR GRV -XL]DGRV (VSHFLDLV SHUPLWLULD
PHOKRUSODQHMDPHQWRGR VLVWHPDGH JHVWmRGRV -XL]DGRV (P UHODomRDR VHJXQGR
SUREOHPDDKLSyWHVHpGHTXHPDLRUHIHWLYLGDGHQDVXSHUYLVmRHRULHQWDomRVREUH
D DWXDomR GRV PDJLVWUDGRV TXH SUHVLGHP RV -XL]DGRV H VHUYLGRUHV H QR
UHFUXWDPHQWR VHOHomR H SUHSDUDomR GRV MXt]HV OHLJRV H FRQFLOLDGRUHV DOLDGRV DR
XVR GH QRYDV WHFQRORJLDV H j DGRomR GH SURYLGrQFLDV JHUHQFLDLV GH EDL[R FXVWR
FRPR SDGURQL]DomR GH URWLQDV FDUWRUiULDV H VXD DXWRPDomR DOpP GD FULDomR GH
LQGLFDGRUHV GH GHVHPSHQKR H HVWtPXOR j LQRYDomR FRUUHVSRQGHULDP D PHGLGDV
DSWDV D SURSRUFLRQDU PHOKRULD RSHUDFLRQDO GD HVWUXWXUD GRV -XL]DGRV (VSHFLDLV
&tYHLVQR5LR*UDQGHGR6XO
 &RPR YDULiYHLV HQWHQGHVH SHUWLQHQWH FRQVLGHUDU UHODWLYDPHQWH D
SULPHLUDKLSyWHVHDIRUPDGHFRPSRVLomRGRyUJmRUHVSRQViYHOSHORSODQHMDPHQWR
H JHVWmR GR VLVWHPD GRV -XL]DGRV (VSHFLDLV &tYHLV H VXD UHOHYkQFLD SDUD R
DSHUIHLoRDPHQWRGRVLVWHPD5HODWLYDPHQWHDVHJXQGDKLSyWHVHFRQVLGHUDUVHiD
YDULiYHOGHDVTXHVW}HVFXOWXUDLVDVVRFLDGDVjIRUPDomRGRV-Xt]HV3UHVLGHQWHVGRV
-XL]DGRV H GRV SUySULRV OHLJRV H FRQFLOLDGRUHV SRGHP DIDVWDU RX PLWLJDU RV
EHQHItFLRV DGYLQGRV GD DGRomR GH PRGHUQDV SUiWLFDV GH JHVWmR TXH HP WHVH
VHUYLULDPSDUDDOFDQoDUUHVXOWDGRVSRVLWLYRVHPWHUPRVGHHILFLrQFLDHHILFiFLDGD
SUHVWDomRMXULVGLFLRQDOGRV-XL]DGRV(VSHFLDLV
 $VUHIOH[}HVHDVSRVVtYHLVUHVSRVWDVSUHWHQGHVHSRVVDPVHUREWLGDVFRP
DOHLWXUDGHVWDGLVVHUWDomRTXHDSUHVHQWRFRPRWUDEDOKRGHFRQFOXVmRGHVWH&XUVR
GH0HVWUDGR3URILVVLRQDOL]DQWHHP3RGHU-XGLFLiULR

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'$(6758785$('2635,1&Ì3,26'26-8,=$'26(63(&,$,6&Ì9(,6

1HQKXPDVSHFWRGHQRVVRVVLVWHPDVMXUtGLFRVPRGHUQRVpLPXQHjFUtWLFD
&DGDYH]PDLVSHUJXQWDVHFRPRDTXHSUHoRHHPEHQHItFLRGHTXHP
HVWHV VLVWHPDV GH IDWR IXQFLRQDP (VVD LQGDJDomR IXQGDPHQWDO TXH Mi
SURGX]LQTXLHWDomRHPPXLWRVDGYRJDGRVMXt]HVHMXULVWDVWRUQDVHWDQWR
PDLV SHUWXUEDGRUD HP UD]mR GH XPD LQYDVmR VHP SUHFHGHQWHV GRV
WUDGLFLRQDLV GRPtQLRV GR 'LUHLWR SRU VRFLyORJRV DQWURSyORJRV
HFRQRPLVWDV FLHQWLVWDV SROtWLFRV H SVLFyORJRV HQWUH RXWURV 1mR
GHYHPRVQRHQWDQWRUHVLVWLUDQRVVRV LQYDVRUHVDRFRQWUiULRGHYHPRV
UHVSHLWDU VHXV HQIRTXHV H UHDJLU D HOHV GH IRUPD FULDWLYD $WUDYpV GD
UHYHODomRGRDWXDOPRGRGHIXQFLRQDPHQWRGHQRVVRVVLVWHPDVMXUtGLFRV
RV FUtWLFRVRULXQGRVGHRXWUDV FLrQFLDV VRFLDLVSRGHPQD UHDOLGDGH VHU
QRVVRVDOLDGRVQDDWXDOIDVHGHXPDORQJDEDWDOKDKLVWyULFD²DOXWDSHOR
´DFHVVRj-XVWLoD

 2V-XL]DGRV(VSHFLDLVIRUDPFRQFHELGRVQRLQtFLRGRVDQRVFRPRXPD
IRUPD DOWHUQDWLYD GH VROXomR GDTXHOHV FRQIOLWRV FXMD LQVLJQLILFkQFLD GR FRQWH~GR
HFRQ{PLFR GR GLUHLWR FRQWURYHUWLGR QD SHUVSHFWLYD GRV RSHUDGRUHV j pSRFD QmR
MXVWLILFDYDRLQJUHVVRHPMXt]RSRLVQmRFRPSHQVDYDPDPRYLPHQWDomRGDPiTXLQD
EXURFUiWLFDFDUDHGHPRUDGDGDMXVWLoDWUDGLFLRQDO
 $QWHYHQGRDIDOrQFLDGHVWHVLVWHPDGDMXVWLoDWUDGLFLRQDOVRERSDWURFtQLR
GD$-85,6²$662&,$d®2'26-8Ì=(6'25,2*5$1'('268/FRORFRXVHHPSUiWLFD
D H[SHULrQFLD SLRQHLUD GRV FKDPDGRV &RQVHOKRV GH &RQFLOLDomR H $UELWUDPHQWR
SRSXODUPHQWHFRQKHFLGRVFRPR-XL]DGRVGH3HTXHQDV&DXVDV
 (PXPVHJXQGRPRPHQWRHVVHV-XL]DGRVHQWmRFKDPDGRV´GH3HTXHQDV
&DXVDVµ SDVVDUDP D DWHQGHU QmR Vy DTXHOD GHPDQGD UHSULPLGD HQYROYHQGR
TXHVW}HV TXH DQWHV VHTXHU HUDP WUD]LGDV DRV 7ULEXQDLV FRPR WDPEpP Do}HV GH
                                                 
 &$33(//(77, 0DXUR %5<$17 *DUWK $FHVVR j -XVWLoD 7UDGXomR GH (OOHQ *UDFLH 1RUWKIOHHW 3RUWR
$OHJUH)DEULVS
 2SULPHLUR&RQVHOKR IRL LPSODQWDGRQDFRPDUFDGH5LR*UDQGH VREUHVSRQVDELOLGDGHGR-XL]$QWRQLR
*XLOKHUPH7DQJHU-DUGLPWLWXODUGHXPDGDV9DUDV&tYHLVGDTXHODFLGDGH5HJLDVHSRUXPUHJXODPHQWR
HODERUDGR VRE D FRRUGHQDomR GR -XL] /XL] $QW{QLR &RUWH 5HDO FXMD W{QLFD HUD D LQIRUPDOLGDGH H R
REMHWLYRDVROXomRFRQVHQVXDOGRVFRQIOLWRVGHYDORUQmRVXSHULRUD2571V
 ´$H[SHULrQFLDIRLRILFLDOL]DGDFRPHGLomRGD/HLGH+RXYHXPGHEDWHQDFLRQDOFRPD
SDUWLFLSDomRGRVSDXOLVDV.D]XR:DWDQDEH$GD3HOOHJULQL*ULQRYHU&kQGLGR'LQDPDUFRHGRVJD~FKRV
$WKRV*XVPmR&DUQHLUR/XL]0HOtELR8LUDoDED0DFKDGR0LOWRQGRV6DQWRV0DUWLQVH$GURDOGR)XUWDGR
)DEUtFLR $ OHL GLVS{V TXH R SURFHVVR SHUDQWH RV -XL]DGR (VSHFLDO GH 3HTXHQDV&DXVDV VH RULHQWDULD
SHORVFULWpULRVGDRUDOLGDGHVLPSOLFLGDGH LQIRUPDOLGDGHHFRQRPLDSURFHVVXDOHFHOHULGDGHEXVFDQGR
VHPSUHTXHSRVVtYHODFRQFLOLDomRGDVSDUWHV$VFDXVDVGHFRPSHWrQFLDVHULDPDTXHODVFXMRYDORUQmR
XOWUDSDVVDVVHVDOiULRVPtQLPRVµ$;7*XQWHU$-85,6$QRV²2)D]HUVHGD0DJLVWUDWXUDKLVWyULD
GD$VVRFLDomRGRV-Xt]HVGR5LR*UDQGHGR6XO²3RUWR$OHJUH$-85,6S
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PHQRU FRPSOH[LGDGH TXH HP UD]mR GR DOWR FXVWR GD XWLOL]DomR GH XP ULWR
SURFHGLPHQWDO RUGLQiULR FDUR H GHPRUDGR H GLDQWH GD VLQJHOH]D GD FDXVD H
FRQVHTHQWHGHVQHFHVVLGDGHGHXPDLQVWUXomRSUREDWyULDPDLVDPSODSDVVDUDPD
WHUWUDPLWDomRPDLVDGHTXDGDYLDULWRFpOHUHGRV-XL]DGRV(OHYRXVHDVVLPGH
SDUDVDOiULRVPtQLPRVRYDORUGDVFDXVDVSDVVtYHLVGHDMXL]DPHQWRSHUDQWHHVVH
VLVWHPDHVSHFLDOGHMXVWLoDMiHQWmRGLVVHPLQDGRVSRUYiULRVHVWDGRVGDIHGHUDomR
FRPSURFHGLPHQWRUHJUDGRSRUOHLIHGHUDO
 &RPRVXFHVVRREWLGRMXVWLILFDGRSHORHOHYDGRSHUFHQWXDOPDLVGH
GH DFRUGRV UHDOL]DGRV Mi QD DXGLrQFLD SUHOLPLQDU D LGpLD DGTXLULX FRQWRUQRV
FRQVWLWXFLRQDLV VHQGR LQVWLWXFLRQDOL]DGRV RV -XL]DGRV (VSHFLDLV HP WRGR R 3DtV
DXPHQWDGD D VXD FRPSHWrQFLD SDUD FDXVDV FtYHLV GH DWp  60 H QD HVIHUD
FULPLQDOSDUDFULPHVGHPHQRUSRWHQFLDORIHQVLYR
 26LVWHPDJDQKDYDLQGHSHQGrQFLDSULQFLSLROyJLFDPDVDRPHVPRWHPSR
PDQWLQKDVHYLQFXODGRHGHSHQGHQWHGDHVWUXWXUDPDWHULDOHGHSHVVRDOGD-XVWLoD
&RPXPFRPXWLOL]DomRGRVSUpGLRVHTXLSDPHQWRVHHPJUDQGHSDUWHGRVHUYLoR
GRV IXQFLRQiULRV ORWDGRV QRV FDUWyULRV MXGLFLDLV LQFOXVLYH IRUD GR KRUiULR GH
H[SHGLHQWHQRUPDO
 e FHUWR TXH D /HL (VWDGXDO  DR FULDU R 6LVWHPD (VWDGXDO GRV
-XL]DGRV GH 3HTXHQDV &DXVDV QR 5LR *UDQGH GR 6XO VLQDOL]RX SDUD XPD RSomR
DXWRQ{PLFDGR6LVWHPDDRLQVWLWXLU-XL]DGRV(VSHFLDLVFRPR´XQLGDGHVMXULVGLFLRQDLV
DXW{QRPDVµVHUYLGDVGHFDUWyULRSUySULRHIXQFLRQiULRVH[FOXVLYRVQDVFRPDUFDVGH
PDLRU PRYLPHQWR LQFOXVLYH FULDQGR WUrV -XL]DGRV (VSHFLDLV SDUD LPSODQWDomR
LPHGLDWDQDFRPDUFDGDFDSLWDO
 7DPEpPDV/HLV(VWDGXDLVHTXHjTXHOD VXFHGHUDP
UHDILUPDUDP D RSomR SHOD DXWRQRPLD GR 6LVWHPD GRV -XL]DGRV (VSHFLDLV QR 5*6
UHLWHUDQGRRVGLVWLQWRVSULQFtSLRVFULDQGRGHVGHORJRLQFOXVLYHLQ~PHURVFDUJRVH
IXQo}HVSDUDLQVWDODomRLPHGLDWDGH-XL]DGRVHPWRGRR(VWDGR
                                                 
 /HLGHGHQRYHPEURGH
 $UW,GD&RQVWLWXLomR)HGHUDO
 /HLGHGHVHWHPEURGH
 /HLHGLWDGDHPTXHGLVS{VVREUHDFRPSRVLomRGR6LVWHPD(VWDGXDOGRV-XL]DGRV(VSHFLDLVH
GH3HTXHQDV&DXVDV&tYHLV
 /HLHGLWDGDHPTXHGLVS{VVREUHRV-XL]DGRV(VSHFLDLVHGH3HTXHQDV&DXVDVGR56
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
 &RQWXGR DSyV XP SHUtRGR GH LQYHVWLPHQWRV SODQHMDGRV QRV -XL]DGRV
(VSHFLDLVHQDVDWLYLGDGHVDHOHVDIHWDVYLD&RQVHOKRGH6XSHUYLVmRQRWDGDPHQWH
QD pSRFD HP TXH HVWH IRL SUHVLGLGR SHOR HQWmR 'HVHPEDUJDGRU 5X\ 5RVDGR GH
$JXLDU-XQLRUTXHHIHWLYDPHQWHFXPSULXHVVHSDSHOGHJHVWRUGRVLVWHPDRIDWRp
TXHFRPRGHFRUUHUGRWHPSRFRPDH[WLQomRGRUHIHULGR&RQVHOKRRV-XL]DGRV
IRUDPSHUGHQGRDXWRQRPLD
 *HULGRVDSDUWLUGHHQWmRFRPRXPDHVSpFLHGHDSrQGLFHGD-XVWLoD2UGLQiULD
KRMHDVXDHVWUXWXUDPDWHULDOHGHSHVVRDODRPHQRVQR(VWDGRGR5LR*UDQGHGR6XOHVWi
PXLWRDTXpPGDVH[LJrQFLDVLPSRVWDVSHORFUHVFLPHQWRGDGHPDQGD
 $VPXGDQoDVSURIXQGDVKDYLGDVQRWLSRGHFDXVDVTXHRVLVWHPDSDVVRXD
DWHQGHU QRWDGDPHQWH DSyV D YLJrQFLD GR &yGLJR GH 'HIHVD GR &RQVXPLGRU TXH
IL]HUDPGHVDJXDUQRV-XL]DGRV(VSHFLDLV&tYHLVPLOKDUHVGHDo}HVGHPDVVDH[LJHP
RUHSHQVDUGRVLVWHPDFRPPDLRULQYHVWLPHQWRQDDSOLFDomRGDVFKDPDGDVQRYDV
WHFQRORJLDV GD LQIRUPDomR H FRPXQLFDomR R TXH VXS}H WDPEpP DWXDOL]DomR H
IRUPDomR FRQWLQXDGD GH VHXV RSHUDGRUHV H HVWtPXOR jV SUiWLFDV LQRYDGRUDV TXH
SHUPLWDP ID]HU IUHQWH D HVVD QRYD GHPDQGD DOpP p HYLGHQWH GH XPD PHOKRU
HVWUXWXUDPDWHULDOHGHSHVVRDOTXHSHUPLWDDRV-XL]DGRVFXPSULURVHXSDSHO


'D(VWUXWXUDDWXDO

>@ PXLWRV 7ULEXQDLV GH SHTXHQDV FDXVDV WRUQDUDPVH TXDVH WmR
FRPSOH[RV GLVSHQGLRVRV H OHQWRV TXDQWR RV MXt]RV UHJXODUHV GHYLGR
SDUWLFXODUPHQWHjSUHVHQoDGRVDGYRJDGRVHj UHVLVWrQFLDGRV MXt]HVHP
                                                 
 1HVWHSHUtRGRIRUDPLQVWDODGRV-XL]DGRV(VSHFLDLV&tYHLVH$GMXQWRVQDPDLRULDGDVFRPDUFDVHGLWDGD
5HVROXomRUHJUDQGRDRUJDQL]DomRGR6LVWHPDFULDGDD5HYLVWDGRV-XL]DGRVGH3HTXHQDV&DXVDV
FRPWLUDJHPTXDGULPHVWUDOGLULJLGDD MXt]HVFRQFLOLDGRUHVH VHUYLG}HVFRPSXEOLFDomRGHDUWLJRVGH
GRXWULQDHMXULVSUXGrQFLDGDV7XUPDV5HFXUVDLVLQVWDODGRV&RQVHOKRVGH&RQFLOLDomR0XQLFLSDLVH3RVWR
$YDQoDGRGHDWHQGLPHQWRMXQWRD8QLYHUVLGDGH
 $5HVROXomRH[WLQJXLXR&RQVHOKRGH6XSHUYLVmR
 ´2V MXL]DGRV HVSHFLDLV QRV VLVWHPDV IHGHUDO H HVWDGXDO YrP DFXPXODQGR XPD SDUWLFLSDomR FDGD YH]
PDLRUQDFDUJDGHWUDEDOKRHPDQWHQGRDOWRVQtYHLVGHSURGXWLYLGDGH(QWUHWDQWRKiG~YLGDVGHTXHRV
MXL]DGRVHVSHFLDLVHVWHMDPDOLYLDQGRDSUHVVmRFRORFDGDVREUHRVMXt]RVIHGHUDLVHHVWDGXDLV2V-XL]DGRV
(VSHFLDLV DSDUHQWHPHQWH HVWmR DWUDLQGR SURFHVVRV TXH MDPDLV FKHJDULDP DR -XGLFLiULR FDVR HOHV QmR
H[LVWLVVHPµ%$1&2081',$/5HODWyULRQ%UDVLO)D]HQGRFRPTXHD-XVWLoD&RQWH²0HGLQGRH
$SULPRUDQGRR'HVHPSHQKRGR-XGLFLiULRQR%UDVLO'H]HPEURS
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
DEDQGRQDU VHX HVWLOR GH FRPSRUWDPHQWR WUDGLFLRQDO IRUPDO H
UHVHUYDGR

 (PERUD WHQWDWLYDV LVRODGDV GH UHYHUWHU HVWD VLWXDomR R IDWR p TXH
VHJXHP RV -XL]DGRV (VSHFLDLV VHP D PHUHFLGD DWHQomR WUDWDGRV FRPR PHUR
DSrQGLFH GD -XVWLoD 2UGLQiULD DEVROXWDPHQWH GHSHQGHQWHV GDTXHOD HVWUXWXUD
IXQFLRQDQGR KRMH QD VXD LPHQVD PDLRULD DGMXQWRV DRV FDUWyULRV FtYHLV RX
MXGLFLDLV PXLWRV DWHQGLGRV SRU HVWDJLiULRV VRE D VXSHUYLVmR GH IXQFLRQiULRV TXH
FXPXODPLQ~PHUDVRXWUDV IXQo}HVQDVXQLGDGHVMXULVGLFLRQDLVRQGH ORWDGRVHSDUD
DVTXDLVRQ~PHURGHVHUYLGRUHVMiVHPRVWUDLQVXILFLHQWH
 %DVWDDQDOLVDURVQ~PHURV
 2V-XL]DGRV(VSHFLDLV&tYHLVHVWmRLQVWDODGRVHPWRGDVDVFRPDUFDVGR
5*6 +i GH]HQDV GH &RQVHOKRV GH &RQFLOLDomR H  3RVWRV GH DWHQGLPHQWR HP
8QLYHUVLGDGHV+i-XL]DGRV(VSHFLDLV&tYHLV$GMXQWRVTXHIXQFLRQDPDQH[RVj
FDUWyULRVFtYHLVRXMXGLFLDLVH-XL]DGRV(VSHFLDLV&tYHLVFRPFDUWyULRSUySULR
HVWHV LQVWDODGRV HP  FRPDUFDV LQFOXLQGR D FDSLWDO RQGH Ki  -XL]DGRV
LQVWDODGRV²QR)RUR&HQWUDOHQRV)RURV'LVWULWDLV5HJLRQDLV
 $WXDPQRVLVWHPD-Xt]HV/HLJRVHTXDVH&RQFLOLDGRUHVDOpPGH
PDLVGHVHUYLGRUHVGHVLJQDGRVSDUDDWHQGHUjVVHVV}HVQRWXUQDVGRV-XL]DGRV
DIRUDDTXHOHVORWDGRVQRVFDUWyULRVSUySULRVGRV-XL]DGRV(VSHFLDLV
 (VWDHVWUXWXUDDWHQGHDXPDGHPDQGDTXHHPWRGRR(VWDGRVRPDPDLV
 SURFHVVRV KRMH HP DQGDPHQWR FRP LQJUHVVR GH  SURFHVVRV QRV
~OWLPRVPHVHV²GHQRYHPEURDRXWXEURFRQIRUPHTXDGURTXHVHJXH
                                                 
 &$3(//(77,*$57+S
 $ FULDomR GD &RPLVVmR 3HUPDQHQWH H $SHUIHLoRDPHQWR H 4XDOLILFDomR GRV -XL]DGRV (VSHFLDLV &tYHLV
3URYLPHQWR&-pH[HPSORGHVVDWHQWDWLYDGHGRWDURVLVWHPDGHXPPtQLPRGHSODQHMDPHQWRH
JHVWmR
 2V&RQVHOKRVGH&RQFLOLDomRIXQFLRQDPQRVPXQLFtSLRVTXHQmRVmRVHGHVGHFRPDUFDHPFRQYrQLRFRP
DV3UHIHLWXUDV
 7DQWRQDFDSLWDOFRPRQRLQWHULRUGR(VWDGR
 'DGRVREWLGRVMXQWRj&RRUGHQDomRGRV-XL]DGRV(VSHFLDLV
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-8,=$'26(63(&,$,6&Ì9(,6²029,0(172352&(668$/
3(5Ì2'2129­2870(6(6
9$5,É9(,6 &$3,7$/ ,17(5,25 727$/
1Ô0(52'(-8,=$'26   
1Ô0(52'(-8Ì=(6/(,*26   
1Ô0(52'(&21&,/,$'25(6   
1Ô0(52'(352&9,1'26%,0   
1Ô0(52'(352&(6626',675,%8Ì'26   
1Ô0(52'(352&(6626-8/*$'26   
2875$6'(&,6¯(6   
1Ô0(52'(&21&,/,$d¯(6$&25'26   
1Ô0(52'(352&(6626%$,;$'26   
1Ô0(52'(352&(662648(3$66$0   
0e',$0(16$/352&',675,%8Ì'26   
0e',$0(16$/352&%$,;$'26   
4XDGUR²3URFHVVRVHP$QGDPHQWR
)RQWH&RRUGHQDomRGRV-XL]DGRV(VSHFLDLV²&RUUHJHGRULD*HUDOGD-XVWLoDGR7-56

 $SUHYLVmRSDUDpGHXPLQJUHVVRGHPDLVGHQRYRVSHGLGRV
3DUDTXHVHWHQKDXPDLGpLDGRFUHVFLPHQWRGDGHPDQGDHPIRUDPDMXL]DGRV
PHQRV GH  SURFHVVRV HP  HVWH Q~PHUR Mi HUD GH  HP 
SDVVRX SDUD  HP  IRL GH PDLV GH  H QRV ~OWLPRV  PHVHV
VXSHURX  1R PHVPR SHUtRGR FRPSDUDWLYDPHQWH IRUDP MXOJDGRV ² HP
SURFHVVRVHPHPHPH
GHQRYHPEURDRXWXEUR
 2X VHMD QR  JUDX D WHQGrQFLD GH FUHVFLPHQWR DQXDO GD GHPDQGD QR
6LVWHPDGRV-XL]DGRV(VSHFLDLV&tYHLVQRV~OWLPRV DQRVHVWDELOL]RXVHDEDL[RGRV
2UHVtGXRGHIHLWRVQmRMXOJDGRVTXHSDVVDPGHXPDQRSDUDRRXWURWDPEpP
YHPVHPDQWHQGRHVWiYHOHPWRUQRGHQRDQRGHSDUDXP LQJUHVVRGH
 IRUDP H[WLQWRV      QR DQR GH  SDUD XP LQJUHVVR GH
 IRUDP H[WLQWRV      H QRV  PHVHV ² GH QRYHPEUR D
RXWXEURSDUDXPLQJUHVVRGHIRUDPH[WLQWRV 
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
 $WD[DGHFRQJHVWLRQDPHQWRREWLGDDWUDYpVGDIyUPXODHVWDEHOHFLGDSHOR
SUySULR&1- ²6HQWHQoDVGHFLV}HVWHUPLQDWLYDVQRJUDX&DVRV1RYRVQR
JUDX  &DVRV SHQGHQWHV GH MXOJDPHQWR QR  JUDX ² QR kPELWR GRV -XL]DGRV
(VSHFLDLV&tYHLVGR5*6QRV~OWLPRVPHVHVGHQRYDRXW IRLGH
tQGLFHTXHYHPVHPDQWHQGRSUDWLFDPHQWHHVWiYHOQRV~OWLPRVFLQFRDQRVHP
HIRLGHHPHPHPHPHHP

 5HODWLYDPHQWHjFRQFLOLDomRQRV-XL]DGRV(VSHFLDLV&tYHLVDWHQGrQFLDGH
TXHGDGRtQGLFHHPWRGRR%UDVLOWDPEpPVHYHULILFDQR56(PRtQGLFHGH
DFRUGRQRV-XL]DGRV(VSHFLDLVGR5*6HUDGHHPFDLXSDUDHP
SDUDHKRMHHVWiHPWRUQRGHEHPDEDL[RGRtQGLFHQDFLRQDO
 7DO TXDGUR HQFRQWUD WDPEpP H[SOLFDomR QR VLJQLILFDWLYR LQJUHVVR QRV
~OWLPRVDQRVGHGHPDQGDVUHSHWLWLYDVDMXL]DGDVFRQWUDJUDQGHVHPSUHVDVRQGHD
UHDOL]DomR GR DFRUGR p EHPPHQRU DOpP GR YLVtYHO FUHVFLPHQWR GR Q~PHUR GH
UHFODPDQWHVTXHFRPSDUHFHPjDXGLrQFLDLQLFLDODFRPSDQKDGRVGHDGYRJDGR
 (VVD FRQFOXVmR HQFRQWUD DPSDUR QD 3HVTXLVD 1DFLRQDO UHDOL]DGD SHOR
&(%(3(- &HQWUR %UDVLOHLUR GH (VWXGRV H 3HVTXLVDV -XGLFLDLV QR SHUtRGR GH
GH]HPEURGHDIHYHUHLURGHHTXHFRPEDVHHPDPRVWUDVGHSURFHVVRV
FRPSDURXRVQ~PHURVGRV-XL]DGRV(VSHFLDLV&tYHLVVLWXDGRVHPFDSLWDLV²%HOpP
3$ %HOR +RUL]RQWH 0* )RUWDOH]D &( *RLkQLD *2 0DFDSi $3 5LR GH
MDQHLUR5-6DOYDGRU%$6mR3DXOR63H3RUWR$OHJUH56
 $SHVTXLVDDQDOLVRXRVGDGRVHQYROYHQGRRVXVXiULRVGRVLVWHPDQDWXUH]D
SULPRUGLDO GDV Do}HV Q~PHUR GH SHGLGRV GH LQGHQL]DomR SRU GDQR PRUDO H GH
DQWHFLSDomR GH WXWHOD Q~PHUR GH DFRUGRV SHUFHQWXDO GH FXPSULPHQWR GHVWHV
Q~PHURGHVHQWHQoDVGHPpULWRSHUFHQWXDOGHUHFXUVRVHRWHPSRPpGLRGHFDGD
                                                 
 &216(/+21$&,21$/'$-867,d$ -XVWLoDHPQ~PHURV ,QGLFDGRUHVHVWDWtVWLFRVGR3RGHU -XGLFLiULR ²
-XVWLoD(VWDGXDO%UDVtOLDS
 -XL]DGRV (VSHFLDLV &tYHLV ² 3HUtRGR 1RY D 2XW  ²  VHQWHQoDV DFRUGRV H GHFLV}HV
WHUPLQDWLYDVSURODWDGDVQRV~OWLPRVPHVHVFDVRVQRYRV LQLFLDGRVQRV~OWLPRVPHVHV
SURFHVVRVYLQGRVGRELPHVWUH
 -XL]DGRV(VSHFLDLV&tYHLV²$QR²VHQWHQoDVDFRUGRVHGHFLV}HVWHUPLQDWLYDVSURODWDGDV
HPFDVRVQRYRVLQLFLDGRVHPSURFHVVRVYLQGRVGH 
 ´$YDOLDomR GRV -XL]DGRV (VSHFLDLV &tYHLVµ ² 3HVTXLVD GHVHQYROYLGD SHOR &(%(3(- HP SDUFHULD FRP R
0LQLVWpULRGD-XVWLoDHD6HFUHWDULDGH5HIRUPDGR-XGLFLiULR
 &RRUGHQDGDSHORV3URIHVVRUHV.D]XR:DWDQDEH0DULD7HUH]D6DGHN/HVOLH6KpULGD)HUUD]H)HUQmR'LDV
GH/LPD
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
 

XPD GDV IDVHV SURFHGLPHQWDLV WHQGR SRU EDVH DPRVWUDV GH SURFHVVRV TXH
WUDPLWDUDPQRDQRGHHUHODWLYDPHQWHDRV-XL]DGRVGH3RUWR$OHJUHQRDQR
GH
 6HJXQGRDSXUDGRSHORVSHVTXLVDGRUHVGDVGHPDQGDVHPWUDPLWDomR
SHORV UHIHULGRV MXL]DGRV HQYROYLDP UHODomR GH FRQVXPR  DFLGHQWHV GH
WUkQVLWRFREUDQoDHH[HFXo}HVGHWtWXORVH[WUDMXGLFLDLV1RWRFDQWHjV
GHPDQGDV HQYROYHQGR UHODomR GH FRQVXPR  HUD GH UHFODPDomR FRQWUD
HPSUHVD GH WHOHIRQLD SHUFHQWXDO TXH QD FDSLWDO JD~FKD VXSHUDYD RV  $V
SHVVRDVItVLFDVFRUUHVSRQGLDPDGRVGHPDQGDQWHVRUHVWDQWHHUDFRQVWLWXtGR
GHPLFURHPSUHVDVPDLVGHGRVTXDLVFRPSDUHFLDDR-XL]DGR VHPDVVLVWrQFLD
GHXPDGYRJDGR(PUHODomRDRVGHPDQGDGRVPHWDGHGHSHVVRDVItVLFDVHDRXWUD
PHWDGH GH SHVVRDV MXUtGLFDV VHQGR TXH  FRPSDUHFHUDP DFRPSDQKDGRV GH
DGYRJDGRVHPDGYRJDGRHRVUHVWDQWHVIL]HUDPVHUHYpLV
 1RWRFDQWHDRQ~PHURGHFRQFLOLDo}HVFRQFOXLXDSHVTXLVDTXHQDFDSLWDO
JD~FKD R tQGLFH QD DXGLrQFLD GH FRQFLOLDomR HUD GH  H QD DXGLrQFLD GH
LQVWUXomRHMXOJDPHQWRGH1R%UDVLORtQGLFHpGHQDSULPHLUDDXGLrQFLD
H  QD VHJXQGD D HYLGHQFLDU TXH R SUREOHPD HQIUHQWDGR QR 56 SRGH HVWDU
YLQFXODGR j GHILFLrQFLD GH WUHLQDPHQWR GRV FRQFLOLDGRUHV TXH DWXDP QD 
DXGLrQFLDMiTXHQDUHDOL]DGDSHORV-Xt]HV/HLJRVRSHUFHQWXDOpFRPSDWtYHO
FRPRtQGLFHQDFLRQDO
 1mR REVWDQWH FUX]DQGRVH DTXHOHV GDGRV WHPVH TXH R SHUFHQWXDO GH
DFRUGRVFXPSULGRVQR56HVWiDFLPDGDPpGLDQDFLRQDOMiTXHFRQIRUPHDUWLJR
HODERUDGRSHOD3URIHVVRUD/HVOLH)HUUD]TXHPFRRUGHQRXDSHVTXLVD

>@VDEHPRVFRPFHUWH]DTXHGRVDFRUGRVIRUDPFXPSULGRVHP
3RUWR $OHJUH &RQWXGR QmR VH SRGH DILUPDU TXH  QmR R IRUDP
XPDYH]TXHQHVWHSHUFHQWXDOFHUWDPHQWHHVWmRHQJOREDGRVFDVRV HP
TXHRDFHUWR IRLUHDOL]DGRPDVHVWH IDWRQmR IRLQRWLFLDGRQRVDXWRV
3RU RXWUR ODGR DV H[HFXo}HV GH DFRUGR VLQDOL]DP TXH VHJXUDPHQWH
GRVDFHUWRVFHOHEUDGRVQmRIRUDPUHVSHLWDGRVQDFDSLWDOJD~FKD
2SHUFHQWXDOHPERUD LQGHVHMiYHO ²SRLVGHPRQVWUDTXHDFDGDFLQFR
DFRUGRV IHLWRV XP p H[HFXWDGR SRU GHVFXPSULPHQWR ² p SRVLWLYR HP
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
FRPSDUDomRFRPDPpGLDQDFLRQDOHFRPRVGHPDLVHVWDGRVSHVTXLVDGRV


 &RPUHODomRjGXUDomRGRVSURFHVVRVDSHVTXLVDDSRQWRXTXHRV-XL]DGRV
*D~FKRVHPFRPSDUDomRDRVGHPDLVHVWDGRVDSUHVHQWDPXPGRVPHOKRUHVtQGLFHV

2 WHPSR PpGLR HQWUH D UHFODPDomR H D DXGLrQFLD FRQFLOLDWyULD p GH
PHQRVGHGRLVPHVHVHHQWUHDSURSRVLWXUDGDDomRHDLQVWUXomRpGH
WUrVPHVHV(PDSUR[LPDGDPHQWHVHWHPHVHVDSDUWHWHPXPDGHFLVmR
GHPpULWRSXEOLFDGD(PKDYHQGRUHFXUVRDSDUWHHPSRXFRPDLVGH
VHLVPHVHVFRQKHFHUiDGHFLVmRILQDOSDUDVHXFDVR,VVRVLJQLILFDTXHR
WHPSR GH MXOJDPHQWR GR UHFXUVR p R PHVPR TXH D GXUDomR GR
SURFHGLPHQWRQRJUDX

 7DLVGDGRVUHSRUWDPVHDSURFHVVRVLQLFLDGRVHP'HVGHHQWmRKRXYH
DXPHQWRGRQ~PHURGDV7XUPDV5HFXUVDLV&tYHLVGHGXDVSDUDWUrVDSURYDomRGH
XP QRYR 5HJLPHQWR ,QWHUQR SUHYHQGR PHFDQLVPRV GH XQLIRUPL]DomR GH
MXULVSUXGrQFLD H UHIRUoR GR SHVVRDO GH DSRLR GRV JDELQHWHV 7DO UHVXOWRX
VLJQLILFDWLYR JDQKR GH WHPSR QD SUHVWDomR MXULVGLFLRQDO GDV 7XUPDV UHGX]LGR R
WHPSR PpGLR GH GHPRUD QR MXOJDPHQWR GR UHFXUVR GH  PHVHV FRQIRUPH D
SHVTXLVDSDUDPHVHVHPPpGLD
 $VLWXDomRDWXDOGDV7XUPDV5HFXUVDLV&tYHLVpDVHJXLQWH
-8,=$'26(63(&,$,6&Ì9(,6²7850$65(&856$,6
3(5Ì2'21292878%52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,1,&,$
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'LVWULEXtGRV      
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GRV      
5HDWLYDGRV
RXWURV      


7850$
727$/      
&RQWLQXD

                                                 
 )(55$=/HVOLH6KpULGD5(9,67$GRV-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XOQ
S
 5(9,67$GRV-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XOQS
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
9,1'26 3$66$07850$6 727$/ 6-8/*
,1,&,$
'26
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&Ì9(,6
'LVWULEXtGRV      
5HGLVWULEXt
GRV      
5HDWLYDGRV
RXWURV      


7850$
727$/ 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 

'LVWULEXtGRV      
5HGLVWULEXt
GRV      
5HDWLYDGRV
RXWURV      


7850$
727$/      
       
'LVWULEXtGRV      
5HGLVWULEXt
GRV      
5HDWLYDGRV
RXWURV      

727$/
&Ì9(/
727$/      
4XDGUR²7XUPDV5HFXUVDLV&tYHLV
)RQWH&RRUGHQDGRULDGRV-XL]DGRV(VSHFLDLV²&RUUHJHGRULD*HUDOGD-XVWLoDGR7-56

 $WD[DGHFRQJHVWLRQDPHQWRTXHHPHVWDYDQDIDL[DGHHP
GLPLQXLXSDUDHFRPRVHYrGRVGDGRVVXSUDQRV~OWLPRVPHVHV
UHGX]LXVH DLQGD PDLV HVWDQGR KRMH HP WRUQR GH  SUy[LPR GRV tQGLFHV
DOFDQoDGRVQRLQtFLRGDGpFDGDHPHUDGHHPVXELXSDUDHP
IRLGHHPHHP
                                                 
 7XUPDV5HFXUVDLV&tYHLV UHFXUVRVMXOJDGRVHPUHFXUVRVLQLFLDGRVHP
UHFXUVRVSHQGHQWHVGH 
 7XUPDV5HFXUVDLV&LYLV ²²  UHFXUVRV MXOJDGRVHPUHFXUVRV LQLFLDGRVHP
UHFXUVRVSHQGHQWHVGH 
 7XUPDV 5HFXUVDLV &tYHLV ² 3HUtRGR QRY D RXW  ²  UHFXUVRV MXOJDGRV   UHFXUVRV
LQLFLDGRVUHFXUVRVSHQGHQWHV 
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
 7DLV tQGLFHV DLQGD TXH HP PXLWR LQIHULRUHV jV WD[DV GH FRQJHVWLRQDPHQWR
YHULILFDGDVQD-XVWLoD&RPXPGH*UDXTXHHPIRLGHHPHP
HPHPHHPDLQGDQmRVmRLGHDLV
 eHYLGHQWHSRURXWURODGRTXHDWD[DGHFRQJHVWLRQDPHQWRQR-XGLFLiULR
*D~FKRGHYHVHHPJUDQGHSDUWHjGHVSURSRUomRGRLQFUHPHQWRGDGHPDQGDTXH
QRV~OWLPRVDQRVFUHVFHXHPFRPSDUDomRFRPDHYROXomRGRQ~PHURGH
MXt]HVHVHUYLGRUHVTXHDXPHQWRXPHQRVGHQRPHVPRSHUtRGR
 3RUFRQWDGHVVDGHVSURSRUomRHGRLQFRQWUROiYHODXPHQWRGDGHPDQGDQR
PHVPRSHUtRGR²~OWLPDGpFDGDRQ~PHURGHSURFHVVRVHPWUDPLWDomRQDMXVWLoD
FRPXPWHYHXPDFUpVFLPRGH
 (VVD VLWXDomR D FXUWR SUD]R QmR GHYHUi VH DOWHUDU $R FRQWUiULR D
WHQGrQFLDpGHDJUDYDPHQWRGRTXDGUR$IDOWDGHUHFXUVRVGR(VWDGRVHUHIOHWHQR
RUoDPHQWRGR3RGHU-XGLFLiULRGR56TXHDGHPDLVWHPHOHJLGRSULRULGDGHVRXWUDV
TXHQmRRV-XL]DGRV(VSHFLDLV&tYHLV%DVWDDWHQWDUSDUDRVSURMHWRVLQLFLDGRVPDV
LQWHUURPSLGRVFRPRVmRH[HPSORVDGHVFRQWLQXLGDGHGD LPSODQWDomRGRSURFHVVR
YLUWXDO DWp D IDVH GD FRQFLOLDomR SURJUDPDGD SDUD DWLQJLU WRGRV RV -XL]DGRV GR
(VWDGR DWp R ILQDO GH  SURMHWR VXVSHQVR TXDQGR Mi LPSODQWDGR HP 
-XL]DGRVHDTXHVWmRGDLQVWDODomRGRVQRYRV-XL]DGRV(VSHFLDLV&tYHLVMiFULDGRV
SRUOHLDSURYDGDHPQDVFRPDUFDVGHJUDQGHPRYLPHQWRTXHVHJXHPDWXDQGR
DGMXQWRVDRVFDUWyULRVFtYHLVHPDEVROXWDGHVFRQIRUPLGDGHFRPDVH[LJrQFLDVGD
GHPDQGD
                                                 
 -XVWLoD2UGLQiULDGHJUDXMXOJDGRVHPSURFHVVRVQRYRVLQLFLDGRVHP
SURFHVVRVSHQGHQWHVGHMXOJDPHQWRYLQGRVGH 'DGRVH[WUDtGRVGR5HODWyULR
$QXDOGHGR7ULEXQDOGH-XVWLoDGR5LR*UDQGHGR6XO
 ´$QRVVDDQiOLVHLQLFLDOGDVWHQGrQFLDVUHODFLRQDGDVjFDUJDGHWUDEDOKRHPYiULDVMXULVGLo}HVHQtYHLV
YDOLGDDFUHQoDKLSyWHVHGHTXHGHVGHRLQtFLRGRVDQRVYHULILFRXVHFUHVFLPHQWRGUDPiWLFRHP
WRGDVDViUHDVRTXHYHLRDJHUDUSUREOHPDVGHFRQJHVWLRQDPHQWRKLSyWHVHHPDLVSURYDYHOPHQWHD
GHPRUD 'HPRQVWUD WDPEpP XPD WHQGrQFLD FRUROiULD TXH UHFHEH SRXFD DWHQomR D SURGXWLYLGDGH GR
MXGLFLiULR p HP JHUDO DOWD FKHJDQGR D DOFDQoDU SURSRUo}HV UHDOPHQWH IHQRPHQDLV QR FDVR GH DOJXQV
WULEXQDLV2VMXt]RVHVWDGXDLVUHFHEHUDPRJURVVRGRFUHVFLPHQWRQDFDUJDGHSURFHVVRVHPHVPRWHQGR
DFUHVFHQWDGR QRYRV MXt]HV QmR SDUHFHP WHU FRQVHJXLGR ID]HU D FRPSHQVDomR >@ H[LVWHP VLQDLV GH
DOJXQVMXL]DGRVHVWHMDPVRIUHQGRGRVHXSUySULRFRQJHVWLRQDPHQWRµ%$1&2081',$/S
 'DGRVH[WUDtGRVGD3HVTXLVDUHDOL]DGDSHOD(VFRODGH$GPLQLVWUDomRGD8)5*6$QiOLVHGD&DUJDHGD
'LVWULEXLomRGH7UDEDOKRQR3RGHU-XGLFLiULRGR(VWDGRGR5LR*UDQGHGR6XO²0DJLVWUDGRVH6HUYLGRUHV
GD-XVWLoDGH3ULPHLUR*UDXFRRUGHQDGDSHOD3URIHVVRUD'UD6LOYLD*HQHUDOLGD&RVWD
 5,2*5$1'('268/7ULEXQDOGH-XVWLoD-XL]DGRV(VSHFLDLVH7XUPDV5HFXUVDLV5HODWyULR$QXDO
3RUWR$OHJUHSLWHPF
 5,2*5$1'('268/7ULEXQDOGH-XVWLoDLWHPE
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 'H TXDOTXHU IRUPD DV GLILFXOGDGHV ILQDQFHLUDV SRU TXH SDVVD R (VWDGR
FRPUHIOH[RVQRRUoDPHQWRGR-XGLFLiULRVHPTXDOTXHUSHUVSHFWLYDGHPHOKRUDD
FXUWR SUD]R GHYHUi DSURIXQGDU RV SUREOHPDV GH IDOWD GH UHFXUVRV SDUD
LQYHVWLPHQWRVVLWXDomRTXHSRUVLVyLPS}HDDGRomRGHSUiWLFDVDGPLQLVWUDWLYDV
HGHSODQHMDPHQWRTXHSHUPLWDPDOFDQoDURLGHDOGHHILFLrQFLDGR´ID]HUPDLVFRP
PHQRVµ
 $TXLRVJUDQGHVGHVDILRVJHUHQFLDLVGRVLVWHPDGRV-XL]DGRV(VSHFLDLVTXH
GL]HP FRP D LPSODQWDomR GH PHFDQLVPRV GH FRRUGHQDomR H SODQHMDPHQWR TXH
SHUPLWDPDWUDYpVGDDGRomRGHPHGLGDVGHJHVWmRRSHUDFLRQDOSRVVDR VLVWHPD
GRV-XL]DGRVVHJXLUXWLOL]DQGRDHVWUXWXUDPDWHULDOHGHSHVVRDOGDMXVWLoDRUGLQiULD
SUpGLRV HTXLSDPHQWRV VHUYLGRUHV TXH UHFHEHP JUDWLILFDomR SDUD WUDEDOKDUHP
PDLV²FRPRpRFDVRGRVRILFLDLVGHMXVWLoD²RXHPKRUiULRVIRUDGRH[SHGLHQWH²
FRPRpRFDVRGRVVHUYLGRUHVFDUWRUiULRVTXHDWHQGHPDVDXGLrQFLDVQRWXUQDVVHP
VH GHL[DU FRQWDPLQDU SRU XPD FXOWXUD GH SUHVWDomR MXULVGLFLRQDO JDUDQWLVWD
IRUPDOLVWDHEXURFUiWLFRIXQGDGRHPSULQFtSLRVFRPSOHWDPHQWHGLVWLQWRVGDTXHOHV
HVWDEHOHFLGRVSDUDRV-XL]DGRV(VSHFLDLV
 3DUD WDQWR LPSRUWD DVVHQWDU FODUDPHQWHTXDLV VmR HVVHVSULQFtSLRV SDUD
TXHVHSRVVDDSDUWLUGHOHVDYDOLDUHSURSRUDVVROXo}HVDGPLQLVWUDWLYDVUHDOPHQWH
DGHTXDGDVDRVVHXVILQVHHVWLPXODURVRSHUDGRUHVDFXPSULUHPRVVHXVSURSyVLWRV
$ILQDOFRPROHFLRQD5X\&LUQH/LPD´RILP²HQmRDYRQWDGH²GRPLQDWRGDVDV
IRUPDVGHDGPLQLVWUDomRµ$VVLPHSDUDPDQWHUVH DILQDGD FRPRVSULQFtSLRV GR
(VWDGR GH 'LUHLWR D DWLYLGDGH DGPLQLVWUDWLYD GHYH HVWDU HP EXVFD GRV ILQV SUp
WUDoDGRVSHODOHL
 1RFDVRSDUDHYLWDURGHVFRPSDVVRHQWUHRSURMHWRQRUPDWLYRHDDWXDomR
GHTXHPGHYDOHYiORjFRQFUHomRpTXHD/HLHVWDEHOHFHXRVSULQFtSLRVRX
FULWpULRV HVSHFtILFRV TXH MXQWR FRP RXWURV PDLV JHUDLV FRPR GD HILFLrQFLD GD
LVRQRPLD GD UD]RDELOLGDGHHGDSURSRUFLRQDOLGDGH GHYHPQRUWHDU D DWXDomRGRV
RSHUDGRUHVSHUDQWHRVLVWHPDGRV-XL]DGRV(VSHFLDLV


                                                 
 &,51(/,0$5X\3ULQFtSLRVGHGLUHLWRDGPLQLVWUDWLYR6mR3DXOR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
'RV3ULQFtSLRVGRV-XL]DGRV(VSHFLDLV

2SURFHVVRTXHQRV VHUYHKRMHKiGHVHURHVSHOKRH VDOYDJXDUGDGRV
YDORUHV LQGLYLGXDLV H FROHWLYRV TXH D RUGHP FRQVWLWXFLRQDO YLJHQWH
HQWHQGH GH FXOWXDU 2V SULQFtSLRV TXH HOD LQFOXL QmR SRGHP WHU QR
SUHVHQWHDPHVPDH[WHQVmRH VLJQLILFDGRGHRXWURV WHPSRVH UHJLPHV
SROtWLFRVDSHVDUGHHYHQWXDOPHQWHLQDOWHUDGDDVXDIRUPXODomRYHUEDO
2 TXH Ki GH SHUHQH QRV SULQFtSLRV p D LGpLDPHVWUD TXH FDGD XP
FRQWpPHHOHVVmRVXMHLWRVDYDULDo}HVKLVWyULFRFXOWXUDLVHSROtWLFDVQR
WHPSR H QR HVSDoR QR WRFDQWH j VXD H[WHQVmR H LQWHUSUHWDomR TXH
PHUHFHPGHQWURGHFDGDVLVWHPDFRQVWLWXFLRQDO

 $ &RQVWLWXLomR )HGHUDO DR SUHYHU D FULDomR GRV MXL]DGRV HVSHFLDLV
GHOLPLWRXVXDFRPSHWrQFLDHFRPSRVLomRSURYLGRVSRU´MXt]HVWRJDGRVRXWRJDGRV
H OHLJRV FRPSHWHQWHV SDUD D FRQFLOLDomR R MXOJDPHQWR H D H[HFXomR GH FDXVDV
FtYHLV GH PHQRU FRPSOH[LGDGHµ $ H[SOLFLWDomR GH WDO FRPSHWrQFLD H R
HVWDEHOHFLPHQWRGRVFULWpULRVTXHGHYHPRULHQWDURSURFHVVRHRSURFHGLPHQWRD
VHUDGRWDGRFRQVWDUDPGDOHLRUGLQiULD/HL)HGHUDO
 'DGDDVXDUHOHYkQFLDSDUDRVLVWHPDHVVHVFULWpULRVSUHYLVWRVQRDUW
GD UHIHULGD OHL IRUDP HULJLGRV j FRQGLomR GH SULQFtSLRV EDVLODUHV FXMD
LQREVHUYkQFLD SRGH FRPSURPHWHU RV SUySULRV REMHWLYRV SDUD RV TXDLV RV -XL]DGRV
(VSHFLDLVIRUDPFULDGRV
 'Dt D QHFHVVLGDGH GH DVVHQWDU TXDLV VmR HVVHV FULWpULRV RX SULQFtSLRV H
ID]HU XPD FODUD GLVWLQomR UHODWLYDPHQWH DTXHOHV TXH LQVSLUDP R SURFHVVR
WUDGLFLRQDOVHPRTXHVHFRUUHJUDYHULVFRGHWRUQDUHVWHTXHGHYHVHUXPVLVWHPD
HVSHFLDO GH MXVWLoD HP PHUR DSrQGLFH GD MXVWLoD FRPXP PHUR SURFHGLPHQWR
PHQRVIRUPDO
 'HIDWRHQTXDQWRQRVLVWHPDGRV-XL]DGRV(VSHFLDLVRVSULQFtSLRVVmRRV
GDRUDOLGDGHVLPSOLFLGDGHLQIRUPDOLGDGHFHOHULGDGHHHFRQRPLDSURFHVVXDOFRP
HVWtPXOR j FRQFLOLDomR H MXOJDPHQWR SRU HTXLGDGH QD -XVWLoD WUDGLFLRQDO RV
SULQFtSLRVSUHYDOHQWHVVmRFRPSOHWDPHQWHGLVWLQWRVFDOFDGRVQDDPSODGHIHVDQR
                                                 
 ',1$0$5&2&kQGLGR5DQJHO$LQVWUXPHQWDOLGDGHGRSURFHVVR6mR3DXOR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FRQWUDGLWyULR SOHQR QD IRUPDOLGDGH GRV DWRV H QD JDUDQWLD GH DPSOR DFHVVR DRV
7ULEXQDLVVXSHULRUHVYLDUHFXUVRVQXPHURVRVHLQILQGiYHLVHQILPQDVHJXUDQoD
 (VVDEXVFDSRUVHJXUDQoDDWRGRRFXVWRQD-XVWLoDFRPXPWRGDYLDFRPR
GHVWDFD -RVp *XLOKHUPH 9DVL :HUQHU UHVXOWRX HP ´GHPDVLDGD VROHQL]DomR GR
SURFHVVRHHPVHXGLVWDQFLDPHQWRGRVQmRLQLFLDGRVµRTXHSRGHVHUH[SOLFDGRHP
IDFHGHXPDIRUPDomRGRJPiWLFDHSRVLWLYLVWDTXHFRPRDGYHUWH5HQDWR1DOLQL
HVWiQDUDL]GDFKDPDGDFULVHGD-XVWLoDQR%UDVLO

$EXVFDGHXPDVHJXUDQoDHGHXPDSHUIHFWLELOLGDGH LQYLiYHLVQXPD
HPSUHVD KXPDQD GH DOWR WHRU GH DEVWUDomR TXH p D UHDOL]DomR GD
-XVWLoD IHULX GH PRUWH D YLDELOLGDGH GH XPD MXVWLoD UiSLGD $V
GHPDQGDVVHHWHUQL]DPQR-XGLFLiULR2SURFHVVRQmRUHVROYHVHQmR
LQVWLWXFLRQDOL]DRFRQIOLWRDWpVHXQDWXUDOH[DXULPHQWR

 .HLWK 6 5RVHQ HP VXD REUD 2 -HLWR QD &XOWXUD -XUtGLFD %UDVLOHLUD Mi
FKDPDYDDDWHQomRSDUDRIDWRGHTXH

$FXOWXUDMXUtGLFDEUDVLOHLUDpDOWDPHQWHOHJDOLVWDRXVHMDQDWUDGLomR
GR SRVLWLYLVPR MXUtGLFR YDORUL]DVH H[FHVVLYDPHQWH D QRUPD OHJDO
HVFULWD H IRUPDO FRPR FULYR GH H[SHULrQFLD KXPDQD $ VRFLHGDGH ID]
TXHVWmRGHTXHWRGDVDVUHODo}HVVRFLDLVVHMDPUHJXODGDVSRUOHJLVODomR
DGHTXDGD $FKDVH TXH QRYDV LQVWLWXLo}HV RX SUiWLFDV QmR GHYHP VHU
DGRWDGDV VHP SUpYLD DXWRUL]DomR OHJDO >@ 2XWUD IDFHWD GHVVD
PHQWDOLGDGHOHJDOLVWDpDWHQGrQFLDGHFRQVLGHUDUFRPRUHVROYLGRWXGR
TXH p SURPXOJDGR FRPR OHL 2 %UDVLO KHUGRX GH 3RUWXJDO D LQRFHQWH
FUHQoDGHTXHTXDVHWRGRVRVGHIHLWRVHFRQ{PLFRVRXVRFLDLVSRGHPVHU
FRQVHUWDGRVSRUPHLRGHGLVSRVLWLYRVOHJDLV2%UDVLOWHPFRQWLQXDGRD
WUDGLomR FRORQLDO GH 3RUWXJDO H GD (VSDQKD GH SURPXOJDU OHLV VHP
JUDQGHVFRQVLGHUDo}HVDUHVSHLWRGDVXDH[HTLELOLGDGHRXHILFiFLD/HLV
LQH[HTtYHLV RX LQHILFD]HV WrP FRQVWDQWHPHQWH VLGR VXEVWLWXtGDV SRU
QRYDV OHLV D PDLRULD GHODV LJXDOPHQWH LQH[HTtYHLV RX LQHILFD]HV $
SHUVLVWrQFLDDWpKRMHGDSUHVXQomRGHTXHWRGRVRVSUREOHPDVSRGHP
VHUUHVROYLGRVHPQtYHOMXUtGLFRpQRWiYHO

                                                 
 ´$PXOWLSOLFLGDGHGHUHFXUVRVQRVLVWHPDSURFHVVXDOHDVTXDWUR LQVWkQFLDVDEHUWDVHGLVSRQtYHLVDWXDP
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
 7DPEpP R 3URIHVVRU 2YtGLR %DWLVWD UHSRUWDVH D HVVH DVSHFWR GD QRVVD
FXOWXUD MXUtGLFD TXDQGR DILUPD TXH KHUGDPRV XP VLVWHPD RQGH ´D SURGXomR GR
'LUHLWR KDYHULD GH VHU REUD H[FOXVLYD GR OHJLVODGRU TXH VH VXSXQKD XP VXSHU
KRPHPLOXPLQDGRFDSD]GHSURGX]LUXPWH[WRGHOHLWmRFODURHWUDQVSDUHQWHTXH
GLVSHQVDVVHRODERULQWHUSUHWDWLYRµ
 $ HGLomR GD /HL  TXH UHJXODPHQWRX j pSRFD RV FKDPDGRV
-XL]DGRV (VSHFLDLV GH 3HTXHQDV FDXVDV HGLWDGD DSyV SHUtRGR SUpYLR GH
H[SHULPHQWDomR LQIRUPDO GDV VROXo}HV TXH D SDUWLU GHOD IRUDP SURSRVWDV YLD
OHJLVODWLYDLQYHUWHXHVVDOyJLFDSRVLWLYLVWDGHLGHDOL]DUDQRUPDVHPDWHQWDUSDUDD
SUiWLFD GD UHDOLGDGH R TXH HP SDUWH SHQVR H[SOLFD R r[LWR LQLFLDO HQWmR
DOFDQoDGRSHORV-XL]DGRV(VSHFLDLV
 'H IDWR D LQIOXrQFLD GD H[SHULrQFLD KDYLGD FRP RV &RQVHOKRV GH
&RQFLOLDomR H $UELWUDJHP VHP G~YLGD IRL LPSRUWDQWtVVLPD SDUD D HGLomR GDTXHOD
OHL TXH Mi HQWmR HVWDWXtD QR VHX DUW  TXH R SURFHVVR SHUDQWH R -XL]DGR
(VSHFLDO GH 3HTXHQDV &DXVDV GHYHULD RULHQWDUVH ´SHORV FULWpULRV GD RUDOLGDGH
VLPSOLFLGDGH LQIRUPDOLGDGH HFRQRPLDSURFHVVXDO H FHOHULGDGH EXVFDQGR VHPSUH
TXHSRVVtYHODFRQFLOLDomRGDVSDUWHVµ
 7DLV FULWpULRV H[WUDtGRV GR UHJXODPHQWR GRV &RQVHOKRV LQIRUPDLV GH
&RQFLOLDomRH$UELWUDJHPIRUDPUHSHWLGRVSHOD/HLTXHGLVS{VVREUHRV
-XL]DGRV(VSHFLDLV&tYHLVH&ULPLQDLVHOHYDGRVjFRQGLomRGHSULQFtSLRVQRUWHDGRUHV
GR0LFURVLVWHPDHPTXHVHWUDQVIRUPRXR6LVWHPDGRV-XL]DGRV(VSHFLDLVHPQRVVR
SDtV
 6mR HVVHV SULQFtSLRV TXH SHUPLWHP DWLQJLU R TXH &kQGLGR 'LQDPDUFR
FKDPRXGHSURSRVWDVFHQWUDLVGD/HLTXHLQVWLWXLXRV-XL]DGRV´DDGHIDFLOLWDUR
                                                 
 %$37,67$'$6,/9$2YtGLR$%DSWLVWD3URFHVVRHLGHRORJLDRSDUDGLJPDUDFLRQDOLVWD5LRGH-DQHLUR
)RUHQVHS
 ´2DQWHSURMHWRGR*RYHUQRQRVSDUHFLDGHPDVLDGRIRUPDOHGHWDOKDGR$SDUWLUGDH[SHULrQFLDGR5LR
*UDQGH GR 6XO H FRP R FRQFXUVR GRV FRQFLOLDGRUHViUELWURV H GH DOJXQV MXt]HV HODERUDPRV XP DQWH
SURMHWR FXMD SULQFLSDO FDUDFWHUtVWLFD VHULD R HVWDEHOHFLPHQWR GH SULQFtSLRV TXH GHYHULDP QRUWHDU RV
-XL]DGRV H DOJXPDV UHJUDV JHUDLV GHL[DQGR DPDLRU SDUWH GDV QRUPDV SDUD R UHJXODPHQWR TXH FDGD
-XL]DGRIRVVHWHU&RPHVVDVRULHQWDo}HVRV-XL]DGRVSRGHULDPDMXVWDUVHIDFLOPHQWHjVFDUDFWHUtVWLFDV
GD FRPXQLGDGH ORFDO FRP UHJUDV HVWDEHOHFLGDV GLDQWH GD UHDOLGDGH GR OXJDU RQGH IXQFLRQDVVHµ
'HSRLPHQWR GH /XL] $QWRQLR &RUWH 5HDO VREUH R 3URMHWR -XL]DGRV GDV 3HTXHQDV &DXVDV $;7 
S
 /HLDUW
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DFHVVRDR3RGHU-XGLFLiULRHEDGHWRUQDUPDLVFpOHUHHiJLORSURFHVVRGHVWLQDGR
DSDFLILFDURVOLWtJLRVTXHGHILQHµ
 3DUD WDO Ki TXH VH SDUWLU GH GXDV SUHPLVVDV EiVLFDV  R GLUHLWR
SURFHVVXDOpLQVWUXPHQWRGRGLUHLWRPDWHULDOLPSRUWDREWHURPi[LPRUHVXOWDGR
QDDWXDomRGDOHLFRPRPtQLPRHPSUHJRSRVVtYHOGDDWLYLGDGHSURFHVVXDO
 2SULQFtSLR GD LQIRUPDOLGDGH p QHVWH VHQWLGR XPSRGHURVR LQVWUXPHQWR
GH HIHWLYDomR GH WDLV SURSyVLWRV FRQVWLWXLQGR D SHGUD GH WRTXH GR VLVWHPD GRV
-XL]DGRV(VSHFLDLVeHOHTXHSHUPLWHQDSUiWLFDDPXGDQoDGHPHQWDOLGDGHSDUD
RSHUDUHVWHVLVWHPDGLVWLQWRGHMXVWLoDRQGHGHYHSUHRFXSDUPHQRVDIRUPDHPDLV
RV UHVXOWDGRV VXEVWDQFLDLV $ VXD DSOLFDomR LPSOLFD TXHEUDU R SDUDGLJPD GD
REVHUYkQFLDULJRURVDGRVSUHFHLWRVSURFHVVXDLVTXHGHUHJUDOLGRVDSDUWLUGHXPD
LGHRORJLD FRQVHUYDGRUD WHP VHUYLGR GH SUHWH[WR SDUD QmR UHSHQVDU R VLVWHPD
FRQYHUWHQGRVH HP IDFLOPHQWH HP IRUPDOLVPR YD]LR GH FRQWH~GR TXH UHSUHVHQWD
YHUGDGHLUDQHJDomRGDMXVWLoD
 $OLiVMiHPQDVSULPHLUDVGLVFXVV}HVVREUHDFRQVWLWXFLRQDOLGDGHGR
SURMHWRGHOHLTXHFULDYDRV-XL]DGRVGH3HTXHQDV&DXVDVUHVVDOWDYDD3URIHVVRUD
$GD3HOOHJULQL*ULQRYHUHPDUWLJRSXEOLFDGRQD5HYLVWDGD$MXULVTXH

>@ QmR VH SRGHP FRQIXQGLU DV JDUDQWLDV HVVHQFLDLV GR ¶GHYLGR
SURFHVVR OHJDO· FRP R H[FHVVR GH IRUPDOLVPR WmR FDUR jV WUDGLo}HV
IRUHQVHV 6H p FHUWR TXH D UHJXODPHQWDomR OHJDO UHSUHVHQWD XPD
JDUDQWLDGDVSDUWHVHPVXDVUHODo}HVUHFtSURFDVHHPVXDVUHODo}HVFRP
R -XL] p LJXDOPHQWH FHUWR TXH DV IRUPDV QmR GHYHP VXIRFDU D
QDWXUDOLGDGH H D UDSLGH] GR SURFHVVR >@ (YLWDU R FXOWR GDV IRUPDV
FRPRVHFRQVWLWXtVVHPILPHPVLPHVPRHDWHUVHDFULWpULRVUDFLRQDLV
QDV H[LJrQFLDV OHJDLV UHSUHVHQWD PDQLIHVWDomR GR SULQFtSLR GD
LQVWUXPHQWDOLGDGHGDVIRUPDV>@$VVLPDWHQWDWLYDKRQHVWDGHIRUMDU
XP VLVWHPD SURFHVVXDO FpOHUH VRFLDO GHPRFUiWLFR H DVVLVWHQFLDO TXH
SRGHVHUH[SHULPHQWDOKiQHFHVVDULDPHQWHTXHVLJQLILFDUXPDHVFROKD
HP GLUHomR D XP SURFHGLPHQWR IOH[tYHO LPSUHJQDGR GH YHUGDGHLUD H
FRQFUHWDRUDOLGDGHHGHVSLGRGHIRUPDVVXIRFDQWHVHHVWpUHLV

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
 'HIDWR´VHDREVHUYkQFLDGDVIRUPDVpJDUDQWLDGHXPMRJRFLYLOL]DGRQD
DUHQD MXGLFLDO R IRUPDOLVPR H[FHVVLYR p EDVWDQWH SUHMXGLFLDO j HILFLrQFLD GD
-XVWLoDµFRPREHPUHVVDOWD1DOLQL
 &LWDQGR5RGROIR/XLV9LJROHPEUDRUHIHULGRDXWRUTXH´QDGDFRPRD
SDVVLYLGDGHGRMXL]FRQWULEXLSDUDDODUJDGXUDomRGRVSOHLWRVHDPXOWLSOLFDomRGRV
LQFLGHQWHVGLODWyULRVRXSURYRFDGRVSRUH[DFHUEDGRDPRUSUySULRGRVOLWLJDQWHVH
VREUHWXGRSRU DTXHOHGH VHXV DGYRJDGRVµ  DGYHUWLQGR DSyV FRPSURSULHGDGH
TXHRDXWRPDWLVPRpVHUYLGRSHODVRILVWLFDomRSURFHGLPHQWDO
 7DO QmR RFRUUH Vy QR %UDVLO FRPR VH Yr GD PDQLIHVWDomR GH /XLV /RSHV
*XHUUD DR IDODU VREUH D H[SHULrQFLD HVSDQKROD HP WHUPRV GH 5HIRUPD GR
-XGLFLiULR

1RHVXQKiOLWRPLVWHULRVRTXHLPSUHJQDORVVLVWHPDVMXGLFLDOHVHOTXH
H[SOLFD  TXH ORV MXHFHV SRU JHQHUDFLRQHV \ JHQHUDFLRQHV WHUPLQHQ
VLHPSUH SDUHFLpQGRVH 6RQ ORV LQFHQWLYRV ORV TXH PDUFDQ HQ OR
IXQGDPHQWDO OD FXOWXUDGHXQDRUJDQL]DFLyQ\SRUHQGH DTXLHQHV OD
LQWHJUDQ 1R UHSDUDU HQ HOOR UHVXOWD XQ HUURU FRVWRVR HQ HO TXH VH
LQFXUUHFRQVWDQWHPHQWHHQQXHVWURFRQWLQHQWH(MHPSORGHHOORVRQODV
FRQVHFXHQFLDVGHODVSXUJDVFDVLWRWDOHVTXHKDQVXIULGRFLHUWRVSRGHUHV
MXGLFLDOHVVLQTXHDOFDERGHDOJ~QWLHPSRSXHGDDGYHUWLUVHGLIHUHQFLDV
VLJQLILFDWLYDV HQWUH HO FRPSRUWDPLHQWR GH ORV QXHYRV MXHFHV \ VXV
DQWHFHVRUHV

 2 SULQFtSLR GD LQIRUPDOLGDGH TXH LQVSLUD D /HL GRV -XL]DGRV (VSHFLDLV
SUHWHQGHXURPSHUFRPHVVHPHFDQLVPRGHDFRPRGDomRGRVRSHUDGRUHVGRVLVWHPD
MXGLFLDO DR SHUPLWLU SRU H[HPSOR D DSUHVHQWDomR GRV SHGLGRV QR -XL]DGR VHP
PDLRUHVIRUPDOLGDGHVEDVWDQGRTXHFRQVWHPRQRPHDTXDOLILFDomRHRHQGHUHoR
GDV SDUWHV RV IDWRV H IXQGDPHQWRV GH IRUPD FODUD H REMHWLYD R REMHWR GD
SUHWHQVmRHVHXYDORUDUWRXDRUHDILUPDUTXHWRGRRDWRSURFHVVXDOGHYDVHU
UHSXWDGRFRPRYiOLGRGHVGHTXHDWLQJLGDDVXDILQDOLGDGHDUWRXDLQGDTXH
DVLQWLPDo}HVSRGHPVHUUHDOL]DGDVSRUTXDOTXHUPHLRLG{QHRGHFRPXQLFDomRDUW
                                                 
 1$/,1,S
 9,*25RGROIR/XLVeWLFDGH ODPDJLVWUDWXUDMXGLFLDO LQ OD IXQFLyQMXGLFLDO'HSDOPD%XHQRV$LUHV
DSXG,ELGHP
 ,ELGHPS
 *8(55$ /XLV /ySH] /D H[SHULrQFLD HVSDxROD GH UHIRUPD MXGLFLDO HO OLEUR EODQFR GH OD MXVWLFLD
'LVSRQtYHOHPKWWSZZZRDVRUJMXUtGLFRVSDQLVKDGMXVWLKWP!$FHVVRHPGH]
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 D YLDELOL]DU R XVR LPHGLDWR GRV PRGHUQRV PHLRV GH FRPXQLFDomR FRPR D
LQWHUQHW H RXWUDV WHFQRORJLDV KRMH SRVWDV j GLVSRVLomR GD VRFLHGDGH SDUD FXMD
XWLOL]DomRR-XGLFLiULRHRVRSHUDGRUHVGRVLVWHPDMXGLFLDOFRPRXPWRGRLQFOXVLYH
RVDGYRJDGRVVHJXHPDEVROXWDPHQWHUHIUDWiULRV
 0DVQmRpVyQDTXLORTXHDOHLH[SUHVVDPHQWHGLVSHQVDVHQmRWDPEpPQD
FRQVWUXomRGHXPULWRDGHTXDGRQDSHUFHSomRGHTXHPGLULJHRSURFHVVRTXHR
SULQFtSLR GD LQIRUPDOLGDGH VH SUHVWD D VHUYLU FRPR E~VVROD GR VLVWHPD SDUD D
WUDPLWDomRGHXPSURFHVVRTXHVHTXHUVLPSOHVSRUTXHOLPLWDGDDFRPSHWrQFLDjV
FDXVDVGHPHQRUFRPSOH[LGDGH
 6H DV RSRUWXQLGDGHV GH GLODomR SUREDWyULD VmR PDLV UHVWULWDV VH DV
JDUDQWLDVGHGHIHVDHUHFXUVRVVmRPHQRUHVpSRUTXHDFRPSOH[LGDGHGDFDXVDDV
SRGHGLVSHQVDUQDSHUVSHFWLYDGDDGHTXDomRGHWDLVRSRUWXQLGDGHVHJDUDQWLDVHP
IDFHGDPHQRUFRPSOH[LGDGHGDGHPDQGDFXMD VROXomRSDUD VHU MXVWDGHYH VHU
DSUHVHQWDGDHPWHPSRUD]RiYHO
 3DUD WDO Ki TXH VH DSOLFDU R VHJXQGR SULQFtSLR ² GD RUDOLGDGH ² WmR
LPSRUWDQWHTXDQWRRDQWHULRUSRLVpDWUDYpVGHOHTXHVHSRGHUiREWHUSDUDDOpP
GDDFHOHUDomRGRSURFHVVRDVXDQHFHVViULDWUDQVSDUrQFLDHYLVLELOLGDGHVRFLDO
 2 SULQFtSLR GD RUDOLGDGH WRGDYLD QmR VH WUDGX] ´FRPR DOJR XQLIRUPH
VHQmR FRPR XP FRPSOH[R GH LGpLDV H FDUDFWHUHV TXH UHYHODP R VHX FRQWH~GRµ
FRQIRUPH EHP DGYHUWH 9LFHQWH GH 3DXOD $WDtGH -XQLRU /HPEUDQGR D OLomR GH
&KLRYHQGDGHVFUHYHDOJXPDVGDVFDUDFWHUtVWLFDVGRSURFHVVRRUDO

D3UHYDOrQFLDGDSDODYUDFRPRPHLRGHH[SUHVVmRFRPELQDGDFRPXVR
GHPHLRVHVFULWRVGHSUHSDUDomRHGHGRFXPHQWDomR>@E,PHGLDomR
GD UHODomR HQWUH R MXL] H DV SHVVRDV FXMDV GHFODUDo}HV GHYD DSUHFLDU
>@F,GHQWLGDGHGDVSHVVRDVItVLFDVTXHFRQVWLWXHPRMXL]GXUDQWHD
FRQGXomR GD FDXVD >@ G &RQFHQWUDomR GR FRQKHFLPHQWR GD FDXVD
QXP ~QLFR SHUtRGR GHEDWH D GHVHQYROYHUVH QXPD DXGLrQFLD RX HP
SRXFDV DXGLrQFLDV FRQWtQXDV >@ H ,UUHFRUULELOLGDGH GDV
LQWHUORFXWyULDVHPVHSDUDGR

                                                 
 $7$,'(-81,259LFHQWHGH3DXOD2QRYRMXL]HDDGPLQLVWUDomRGDMXVWLoD&XULWLED-XUXiS

 &+,29(1'$*LXVHSSH,QVWLWXLo}HVGHGLUHLWRSURFHVVXDOFLYLODSXG,ELGHP
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 ,PSRUWD DTXL D DGYHUWrQFLD TXH Mi HQWmR ID]LD R 'HVHPEDUJDGRU /XL]
0HOtELR 8LUDoDED 0DFKDGR QD pSRFD GD HQWUDGD HP YLJRU GD /HL  DR
WUDWDU GRV 3ULQFtSLRV 3ROtWLFRV GRV -XL]DGRV (VSHFLDLV H[SOLFLWDQGR TXH QR
SURFHGLPHQWR RUDO ´RV DWRV SULQFLSDLV VHUmR YHUEDLV PHQFLRQDGRV QR WHUPR QD
DXGLrQFLDKDYHUiDSHQDVUHJLVWURQmRKiUHGXomRDWHUPRµ&KDPDYDHOHDWHQomR
SDUDR´DGYpUELRGHQHJDomRµFRQVWDQWHGRDUWGDOHLSUHYHQGR´DSURYDRUDO
QmR VHUi UHGX]LGDDHVFULWR GHYHQGRD VHQWHQoD UHIHULU QRHVVHQFLDO RV LQIRUPHV
QRV GHSRLPHQWRVµ 6HJXQGR HOH WXGR GHYHULD DFRQWHFHU QXPD ~QLFD VROHQLGDGH
1mRKiFDUWDSUHFDWyULDTXHUHSUHVHQWDULDD´QHJDomRGRSULQFtSLRGDRUDOLGDGHµ
 'H IDWR D LGHRORJLD TXH LQVSLURX R SURFHGLPHQWR LQVWLWXtGR SDUD RV
SURFHVVRVQRVMXL]DGRVHVSHFLDLVLPSXQKDXPULWRHPTXHDRUDOLGDGHGHYHULDVHUD
W{QLFD 1DV FDXVDV DWp  VDOiULRV PtQLPRV R SHGLGR SRGH VHU IRUPXODGR SHOD
SUySULDSDUWHRUDOPHQWHQR VHWRUGH UHFHSomR$ UHVSRVWDGR UpX WDPEpPSRGH
VHUDSUHVHQWDGDRUDOPHQWHQDDXGLrQFLDDLQGDTXHWDOQmRVHMDFRQYHQLHQWHDQWH
DGHPRUDGDVXDUHGXomRDWHUPR$SURYDRUDOSURGX]LGDpUHJLVWUDGDDSHQDVQR
HVVHQFLDO QDGD LPSHGLQGR R XVR GHVGH Mi GD JUDYDomR VHP QHFHVVLGDGH GH
UHJLVWURHVFULWR
 0DVpRPHVPR&KLRYHQGDFLWDGRSRU0DULQRQLTXHPFRUUHWDPHQWHID]
D DGYHUWrQFLD GH TXH D RUDOLGDGH Vy WHP FRQGLo}HV GH JHUDU VHXV EHQHItFLRV VH
DFRPSDQKDGDGRVFULWpULRVGD LGHQWLGDGH ItVLFDGR MXL]FRQFHQWUDomRGRSOHLWRH
LUUHFRUULELOLGDGHHPVHSDUDGRGDV LQWHUORFXWyULDVRTXHGHUHVWRHVWiSUHYLVWRQD
PHVPD/HL
 2XWURVSDtVHVFRPRpRFDVRGD(VSDQKDWDPEpPWHPEXVFDGRVROXo}HV
PHQRVIRUPDLVSDUDID]HUIUHQWHjQRYDGHPDQGD'LVFRUUHQGRVREUHDVUHIRUPDVGR
-XGLFLiULRGDTXHOHSDtV/XLV/ySH]*XHUUDDGYHUWH

(O SUREOHPD HV TXH ORV SURFHGLPLHQWRV MXGLFLDOHV WLHQHQ ULJLGHFHV
LQHYLWDEOHVSRUTXHHOSURFHGLPLHQWRMXULVGLFFLRQDOWLHQHTXHJDUDQWL]DU
OD MXVWLFLD \ XQD LJXDO RSRUWXQLGDG D ODV SDUWHV SDUD KDFHU YDOHU VXV
                                                 
 0$&+$'2/XL]0HOtELR8LUDoDED3ULQFtSLRVSROtWLFRVGRV-XL]DGRV(VSHFLDLV5HYLVWDGD$-85,63RUWR
$OHJUHQ-XOKRS
 0$5,121,/XL]*XLOKHUPH$5(1+$576pUJLR&UX]0DQXDOGRSURFHVVRGHFRQKHFLPHQWR6mR3DXOR
5HYLVWDGRV7ULEXQDLVS
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DUJXPHQWRVSURSRQHUSUXHEDVSUDFWLFDUODV\HIHFWXDUDOHJDFLRQHV/D
UDSLGH]GHODMXVWLFLDQRSXHGHH[WHQGHUVHPiVDOOiGHFLHUWRSXQWR6LQ
HPEDUJRKD\ULJLGHFHVTXHVHGHULYDQGHHUURUHVGHWUDGLFLRQHVTXHVH
PDQWLHQHQSRULQHUFLDGHELGRDXQHQIRTXHHUUyQHRVREUHGyQGHGHEHQ
HVWDUODVSULRULGDGHVGHOOHJLVODGRU(VVREUHHVWDVULJLGHFHVTXHSRVLEOH
OOHYDUDFDERDOJ~QWLSRGHUHIRUPD(QHVWHVHQWLGRHO/LEUR%ODQFRVH
FHQWUD HQ GRV DVSHFWRV SULPHUR OD RUDOLGDG \ OD LQPHGLDFLyQ HQ HO
SURFHGLPLHQWR VREUH WRGR HQ HO SURFHGLPLHQWR FLYLO 6H SURSRQH XQD
UHIRUPDD OD OH\GHHQMXLFLDPLHQWR FLYLO TXHHOLPLQHHQ ORSRVLEOH ORV
DVSHFWRVHVFULWRV\DFHQW~HODFRPSDUHFHQFLDGLUHFWDGHODVSDUWHVDQWH
HOMXH]

 $FRQFHQWUDomRGRVDWRVHPDXGLrQFLDSHUPLWLUiDGHPDLVDDSOLFDomRGR
WHUFHLUR SULQFtSLR  GD HFRQRPLD SURFHVVXDO  TXH VH FRQVXEVWDQFLD QD LGpLD GH
PD[LPL]DU UHVXOWDGRV FRP XP PtQLPR GH DWRV (P RXWUDV SDODYUDV UHGX]LU D
TXDQWLGDGH GH DWRV SURFHVVXDLV D VHUHP SUDWLFDGRV QD WUDPLWDomR GR IHLWR
QRWDGDPHQWHDTXHOHVLVRODGRVTXHH[LJHPVXFHVVLYDVFRPXQLFDo}HV
 'H IDWR D FRQFHQWUDomR GRV DWRV QD DXGLrQFLD WDO FRPR SUHYr D OHL
SHUPLWHHFRQRPLDSURFHVVXDOSRLVYLDELOL]DDUHDOL]DomRGRPDLRUQ~PHURGHDWRV
HP XPD Vy VROHQLGDGH QD SUHVHQoD GDV SDUWHV H VHXV SURFXUDGRUHV FRP VXD
FLHQWLILFDomR LPHGLDWD HYLWDQGR D GHPRUD QD SRVWHULRU FRPXQLFDomR GRV DWRV H
GHFLV}HVSURODWDGDVHYLWDQGRDVVLPDEHUWXUDGHQRYRVSUD]RVHQRYDVGLODo}HV
 7DO VLVWHPiWLFD p SHUIHLWDPHQWH SRVVtYHO QR ULWR SURFHVVXDO GD /HL
 TXH VH PRVWUD DGHTXDGR jV H[LJrQFLDV GD FRJQLomR QD SHUVSHFWLYD
GDTXLOR TXH p QHFHVViULR SDUD R FRUUHWR FRQKHFLPHQWR GD FDXVD H VXD UD]RiYHO
GXUDomRLQFOXVLYHOHYDQGRVHHPFRQWDRFXVWREHQHItFLRGRSURFHVVRSDUDDOpP
GRLQWHUHVVHSDUWLFXODUGRVOLWLJDQWHV
 1HVWDSHUVSHFWLYDHjYLVWDGRSULQFtSLRGDHFRQRPLDSURFHVVXDODVVRFLDGR
DR GD HILFLrQFLD KRMH FRQVWLWXFLRQDOPHQWH FRQVDJUDGR RV SURFHVVRV GH YDORU
LQIHULRU QR PtQLPR DR FXVWR GD VXD WUDPLWDomR QD MXVWLoD RUGLQiULD
QHFHVVDULDPHQWH GHYHULDP VHU GD FRPSHWrQFLD REULJDWyULD GRV -XL]DGRV (VSHFLDLV
&tYHLVDWpPHVPRSDUDUHYHUWHUDWD[DGHFRQJHVWLRQDPHQWRGRV-Xt]RVH7ULEXQDLV
                                                 
 *8(55$
 $UHVSHLWRGRWHPD²FXVWRGRSURFHVVRQR%UDVLO²YHU&DStWXORGHVWHWUDEDOKR
 6HJXQGRR'LDJQyVWLFRGR3RGHU-XGLFLiULRIHLWRSHOD6HFUHWDULDGD5HIRUPDGR-XGLFLiULRGR0LQLVWpULR
GD -XVWLoD  R FXVWR PpGLR GH XP SURFHVVR QR %UDVLO VHULD GH 5  QR 56 VHULD GH 5

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GD-XVWLoD2UGLQiULDTXHVHYrHPSRUYH]HVDVVREHUEDGRVGHSURFHVVRVVLPSOHVTXH
QmRMXVWLILFDPRWUkPLWHSHUDQWHDMXVWLoDFRPXP
 7DOHYLGHQWHPHQWHQmRDXWRUL]DXWLOL]DURV-XL]DGRVFRPRVROXomRSDUDRV
SUREOHPDVGHH[FHVVRGHSURFHVVRVQRV7ULEXQDLVVHPDWHQWDUSDUDDFRPSOH[LGDGH
GDVFDXVDV3UHRFXSDQHVWHVHQWLGRRVSURMHWRVGHOHLHPWUDPLWDomRQR&RQJUHVVR
1DFLRQDO HOHYDQGR SDUD   H DWp SDUD  VDOiULRV PtQLPRV D DOoDGD GRV
-XL]DGRV 'H WRGR PRGR p LPSRUWDQWH DYDOLDU D TXHVWmR GD FRPSHWrQFLD QD
SHUVSHFWLYDJHUHQFLDOGRVLVWHPD
 2IDWRpTXHQmRKiG~YLGDDOJXPDVFDXVDVQmRVySRGHPFRPRGHYHP
VHUGHFLGLGDVQRkPELWRGHXPVLVWHPDPDLVVLPSOHVH LQIRUPDO RXWUDVQmR3DUD
DOpP GD TXHVWmR GR FXVWR  TXH LPSOLFD QHFHVVLGDGH GH DWHQWDU SDUD R YDORU GD
FDXVDpDQDWXUH]DHDFRPSOH[LGDGHGDVGHPDQGDVTXHGHYHPRULHQWDUHVHUYLU
GH SDUkPHWUR j FRUUHWD VHOHomR GDTXHODV D VHUHP LQFOXtGDV QD FRPSHWrQFLD GRV
-XL]DGRV FXMR SURFHGLPHQWR FRPR EHP HVFODUHFH /XL] *XLOKHUPH 0DULQRQL ´p
SHQVDGR VRE D yWLFD GDV WXWHODV GLIHUHQFLDGDV EXVFDQGRVH DGDSWDU R ULWR H D
IRUPDGHSURWHomRGRGLUHLWRFRPRXPWRGRjVSDUWLFXODULGDGHVGRGLUHLWRPDWHULDO
SRVWRHPH[DPHµ
 3RUTXH GH PHQRU FRPSOH[LGDGH VH SUHVWD PDLV D FRQFLOLDomR R TXH
WRGDYLD VRPHQWH VHUi SRVVtYHO DOFDQoDU HP VHQGR HIHWLYDPHQWH DSOLFDGRV RV
SULQFtSLRVGD LQIRUPDOLGDGHSDUDTXHDVSDUWHV VLQWDPVHj YRQWDGHSDUD IDODU H
RXYLU
 $ FRQFLOLDomR VXS}H DYDOLDU TXH GLQkPLFD LQGLYLGXDO RX FXOWXUDO HVWi HP
MRJRQDGLVSXWDRTXHQHPVHPSUHpIiFLODSXUDUSRLVRVIDWRVTXHRULJLQDUDPR
FRQIOLWRQHPVHPSUHYrPjWRQDRXQmRVHDSUHVHQWDPHPWRGRRVHXFRQWH[WR2
-XL]RXRFRQFLOLDGRUDWXDPQHVWDIDVHFRPRVHOHPHQWRVTXHWUD]LGRVSRUPHLR
GDVSDUWHVHQYROYLGDVHGHDFRUGRFRPRV VHXV LQWHUHVVHV VHQGRTXHSRUYH]HVD
SUySULD FRQWURYpUVLD SRVWD UHVWD ´PDVFDUDGDV QDV SHWLo}HV IRUPXODGDV SHORV
DGYRJDGRVTXHQHPVHPSUHFRUUHVSRQGHPjLQWHQomRRXjYRQWDGHGDVSDUWHVµ
'Dt SRUTXH Ki TXH VH RXYLODV LPSDUFLDOPHQWH FDSWDU RQGH R SUREOHPD VH
                                                 
 0$5,121,$5(1+$5'7S
 $7$Ì'(-81,25S
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FRQVWUXLXHEXVFDUXPDVROXomRQmRVyGRSURFHVVRPDVGRFRQIOLWRRTXHH[LJH
XPD SHUFHSomR SDUD DOpP GD OHL D HYLGHQFLDU D QHFHVVLGDGH GH IRUPDomR GRV
RSHUDGRUHVSDUDHVWDGLItFLOWDUHID
 3RU RXWUR ODGR SRUTXH GH PHQRU FRPSOH[LGDGH D TXHVWmR WUD]LGD DR
-XGLFLiULR SRGH WHU XP WUkPLWH PHQRV FRPSOH[R PDLV VLPSOHV H HFRQ{PLFR D
SHUPLWLU PDLRU UDSLGH] QD VXD VROXomR LPSRVLomR GR TXDUWR SULQFtSLR ² GD
FHOHULGDGH
 &RPRGHVWDFD5HQDWR1DOLQL

8PIDOVRGLOHPDWHPVHUYLGRDH[SOLFDURH[DJHURIRUPDO$FHOHULGDGH
SURFHVVXDO FRQWUDSRVWDj VHJXUDQoD MXUtGLFD$SUHWH[WRGHVHDJLOL]DU
MXVWLoD GHVUHVSHLWDUVHLDP DV JDUDQWLDV GR GHYLGR SURFHVVR OHJDO
&RPRVHQmRKRXYHVVHFRQGLo}HVGHVHFRQFLOLDUSURFHVVRHFHOHULGDGH
2-XL]GHYHHVWDUSUHSDUDGRDH[HUFHUFRPILUPH]DHSUXGrQFLDDVXD
IXQomR GH FRQGXWRU GR SURFHVVR 6HP FRQIHULU SUHSRQGHUkQFLD j
IHUUDPHQWD PDV D UHFRQKHFHU QR SURFHVVR XP LQVWUXPHQWR GH
UHDOL]DomRGRMXVWRQmRDVXSUHPDPLVVmRGD-XVWLoD

 $WpSRUTXHFRQVRDQWHEHPDGYHUWLD$GD3HOOHJULQL*ULQRYHUjpSRFDHP
TXH VH GLVFXWLD D FRQYHQLrQFLD GD FULDomR GRV HQWmR FKDPDGRV -XL]DGRV GH
3HTXHQDV&DXVDV

1mR VH WUDWDGH LQVWLWXLUXPD MXVWLoD VHPJDUDQWLDVSDUDDV FDXVDVGH
SHTXHQRYDORUSRLVRTXHVHSUHWHQGHpRIiFLODFHVVRDVLPSOLILFDomR
D RUDOLGDGH D FHOHULGDGH H QmR D LQMXVWLoD $R FRQWUiULR D MXVWLoD
LQH[LVWHQWH FRPR R p KRMH D MXVWLoD SDUD DV SHTXHQDV FDXVDV RX
PRURVDFRPRRpSDUDWRGDVDVFDXVDVpTXHFRQILJXUDGHQHJDomRGD
MXVWLoD

 (LVVRSRUTXHFRPRDGX]&KLRYHQGDFLWDGRSRU0DULQRQL´DQHFHVVLGDGH
GHVHUYLUVHGRSURFHVVRSDUDREWHUUD]mRQmRGHYHUHYHUWHUHPGDQRDTXHPWHP
UD]mRµ  OHPEUDQGRDLQGDHVWH~OWLPRRVHIHLWRVQHIDVWRVGRWHPSRQRSURFHVVR
TXH QmR VmR VHQWLGRV FRP D PHVPD LQWHQVLGDGH SRU SHVVRDV PDLV SREUHV HP
FRPSDUDomRFRPDTXHODVGHPDLRUSRGHUHFRQ{PLFR
                                                 
 1$/,1,S
 *5,129(5S
 0$5,121,$5(1+$5'7S
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

 1RVLVWHPDGRV-XL]DGRVSRLVPDLVGRTXHHPTXDOTXHURXWURDVROXomR
WHPTXH VHUEUHYH VRESHQDGHSHUGHUD UD]mRGH VHUSRUTXDQWRSUHYDOHFHQGR
FDXVDVGHPHQRUYDORUDGHPRUDQDSUHVWDomRMXULVGLFLRQDOSRGHSRUVLVyDQXODU
RJDQKRGHTXHPWLQKDUD]mRPDVUHFHEHXWDUGLDPHQWHREHPGDYLGDSHUVHJXLGR
 3DUDID]HUYDOHUWDOSULQFtSLRDOHLUHGX]LXSUD]RVSUHYLXDFRQFHQWUDomR
GH DWRV YHGRX D LQWHUSRVLomR GH UHFXUVRV FRQWUD GHFLV}HV LQWHUORFXWyULDV H
HVWDEHOHFHX D FRQFHVVmR GH UHJUD GH HIHLWR PHUDPHQWH GHYROXWLYR DR UHFXUVR
LQWHUSRVWR FRQWUD D GHFLVmR ILQDO VLPSOLILFDQGR DLQGD RV DWRV H[HFXWyULRV $OpP
GLVVRDIDVWRXDDSOLFDomRGH LQVWUXPHQWRVTXH IDFLOPHQWH VHSUHVWDPDSURYRFDU
GHPRUDQRWUkPLWHSURFHVVXDOFRPRpRFDVRGDSHUtFLDGDVSUHFDWyULDVHUHFXUVRV
LQILQGiYHLV
 $R-XL]SRUWDQWRGHTXHPVHH[LJHFRUDJHPSDUDVLPSOLILFDURSURFHVVRH
UHDOL]DURMXVWRFRQFUHWRHPWHPSRUD]RiYHOFDEHGDUHIHWLYLGDGHDWDOSULQFtSLR
LQFOXVLYH VH IRU R FDVR ODQoDQGRPmR GD HTXLGDGH H GDV UHJUDV GH H[SHULrQFLD
FRPXP DUWV  H  GD /HL  H WDPEpP GH PHGLGDV VLPSOHV FRPR
PHOKRULD GR DWHQGLPHQWR jV SHVVRDV TXH DJXDUGDP SDUD VHUHP DWHQGLGDV H TXH
WHUmRXPDSHUFHSomRWDQWRPHQRUGDGHPRUDTXDQWRPDLRUIRURFRQIRUWRTXHVH
OKHVSURSRUFLRQD

(QFROKHUR WHPSRGHXPSURFHVVRSRGHjVYH]HVGHPRUDU WDQWRTXH
XPPHLRDOWHUQDWLYRSDUD¶HFRQRPL]DU·WHPSRpRFXOWDUDSHUFHSomRGH
VXD SDVVDJHP VLPSOHVPHQWH HOLPLQDQGR RV PRVWUDGRUHV GR WHPSR GR
DPELHQWH>@'L]HUjVSHVVRDVTXDQWRWHPSRDLQGDWrPTXHHVSHUDUp
XPDSUiWLFDKXPDQDTXHVHWRUQDFDGDYH]PDLVSRSXODU

 $VVLP TXHU QD DWLYLGDGH MXULVGLFLRQDO SURSULDPHQWH TXHU QD DWXDomR
DGPLQLVWUDWLYD TXH OKH FRPSHWH FRPR VXSHUYLVRU GRV GHPDLV RSHUDGRUHV GR
VLVWHPDFDEHDRPDJLVWUDGRDWDUHIDGHID]HUFRPTXHRSURFHVVRVHMDMXOJDGRHP
SUD]RUD]RiYHORTXHVHREWpPFRPDDSOLFDomRGR~OWLPRSULQFtSLRSUHYLVWRQRDUW
GD/HLTXHGL]FRPDVLPSOLFLGDGH
                                                 
 0$('$-RKQ$VOHLVGDVLPSOLFLGDGH7UDGXomRGH)HUQDQGR/RSHV'DQWDV6mR3DXOR1RYR&RQFHLWR
S
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
 6LPSOLFLGDGH p R TXH SURFXUD R FLGDGmR FRPXP TXH QmR FRQKHFH H QmR
HQWHQGHGRVPHFDQLVPRVGDMXVWLoDHTXHDRSURFXUDUR-XGLFLiULRVHQWHVHUHIpP
GH XP VLVWHPD TXH OKH SDUHFH LQWDQJtYHO H LQLQWHOLJtYHO ´3URFHGLPHQWRV
FRPSOLFDGRVIRUPDOLVPRDPELHQWHVTXHLQWLPLGDPFRPRRGRVWULEXQDLVMXt]HVH
DGYRJDGRV ILJXUDV WLGDV FRPR RSUHVVRUDV ID]HP FRP TXH R OLWLJDQWH VH VLQWD
SHUGLGRXPSULVLRQHLURQXPPXQGRHVWUDQKRµ
 7RGDYLDQmRKiFRQIXQGLUULWRLQIRUPDOFRPDXVrQFLDGHULWR2V-XL]DGRV
WrP XP SURFHGLPHQWR GLVFLSOLQDGR QD OHL $LQGD TXH PDLV VLPSOLILFDGR WDO
SURFHGLPHQWR GHYH VHU REVHUYDGR QD VXD HVVrQFLD HP UHVSHLWR DRV SULQFtSLRV
FRQVWLWXFLRQDLVGRFRQWUDGLWyULRHGRGHYLGRSURFHVVR OHJDO$ILQDOFRPR UHVVDOYD
*DUDSRQ ´SDUD ID]HU MXVWLoD p SUHFLVR IDODU WHVWHPXQKDU DUJXPHQWDU SURYDU
HVFXWDUHGHFLGLU3DUDWXGRLVVRpQHFHVViULRDQWHVGHPDLVHVWDUHPVLWXDomRGH
MXOJDUµ
 7UDWDQGR GR ´ULWXDO MXGLFLiULRµ HP VXD FpOHEUH REUD %HP -XOJDU
*DUDSSRQ UHFRUGDTXH´RSULPHLURJHVWRGD MXVWLoDQmRp LQWHOHFWXDOQHPPRUDO
PDVVLPDUTXLWHFWXUDOHVLPEyOLFRµ'DtVHJXQGRHOHVHUQHFHVViULDD´GHOLPLWDomR
GH XP HVSDoR VHQVtYHO TXH PDQWHQKD j GLVWkQFLD D LQGLJQDomR PRUDO H D FyOHUD
S~EOLFDµFRPHVWDEHOHFLPHQWRGDVUHJUDVGRMRJRGRVVHXVREMHWLYRVHGDFRUUHWD
LQVWUXomRGRVDWRUHVDGYHUWLQGRDRILQDOSDUDRVGRLVPDOHVDOWHUQDWLYRVDTXHD
MXVWLoDHVWiVXEPHWLGD

>@ VHP HQFHQDomR QmR VH FRQVHJXH FRQFUHWL]DU PDV HVVD PHVPD
HQFHQDomRQmROKHSHUPLWHUHDOL]DUVH(PERUDRSURFHVVRVHMDRWHDWUR
QDWXUDOGD MXVWLoDSRGHVHU LJXDOPHQWHR VHX W~PXORHLVRGUDPDGD
MXVWLoD

 2GHVDILRHVWiSRLVHPPDQWHUVHRULWRFRPVXDIRUoDVLPEyOLFDPDV
VHP RV H[FHVVRV H DV H[LJrQFLDV GH XP SURFHGLPHQWR LPSUHJQDGR GH IyUPXODV
LQ~WHLVHLQDGHTXDGDVDRVILQVDTXHVHGHVWLQDQDTXHOHWLSRGHGHPDQGDVHPSUH
                                                 
 &$3(//(77,S
 *$5$321$QWRLQH%HP-XOJDUHQVDLRVREUHRULWXDOMXGLFLiULR/LVERD,QVWLWXWR3,$*(7SH
S
 ,ELGHPS
 ´5HDOL]DUXPULWRpID]HUTXDOTXHUFRLVDFRPDIRUoDµ5,&2(853DXO3DUROHHWV\PEROH/r6\PEROH
-(0pQDUGHG(VWUDVEXUJR8QLYHUVLWpGHVVFLHQFHVKXPDLQHVDSXG,ELGHPS
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
SUHVHQWH D DGYHUWrQFLD GR DXWRU DQWHV FLWDGR TXDQWR DR ULVFR GRV H[FHVVRV
FRQVSLUDUHP FRQWUD D SUySULD MXVWLoD SURSRUFLRQDQGR XP ´HVSHWiFXOR TXH VH
DVVHPHOKDPDLVDXPDFRPpGLDVHPQH[RGRTXHDXPDFHULP{QLDHGLILFDQWHµ
 1R VLVWHPD GRV -XL]DGRV D VLPSOLILFDomR IRL HULJLGD D SULQFtSLR FULWpULR
QRUWHDGRUHSRUWDQWRDVXDSUiWLFDGHYHVHUXPDFRQVWDQWHRTXHGHSHQGHPXLWR
GD DWXDomR LQGLYLGXDO GR PDJLVWUDGR GD VXD FDSDFLGDGH GH GDU YD]mR jV ERDV
SUiWLFDV DGYLQGDV GD H[SHULPHQWDomR GR GLD D GLD GDV ERDV LGpLDV GRV VHXV
VHUYLGRUHV H FRODERUDGRUHV $OpP GLVVR D VLPSOLILFDomR p QHFHVViULD SDUD TXH R
VLVWHPDSRVVDVHUFRUUHWDPHQWHFRPSUHHQGLGRLQFOXVLYHSHORVVHXVXVXiULRV
 -RKQ0DHGDHPVXDREUD´$V/HLVGD6LPSOLFLGDGHµSURS}HGH]UHJUDV
SDUD EDODQFHDU VLPSOLFLGDGH H FRPSOH[LGDGH QRV QHJyFLRV QD WHFQRORJLD H QR
GHVLJQRTXHSRGHVHU~WLOQDRUJDQL]DomRGHXPVLVWHPDGHSUHVWDomRMXULVGLFLRQDO
TXHVHTXHUQRYR~WLOHVLPSOHV5('8=,5²$PDQHLUDPDLVVLPSOHVGHDOFDQoDUD
VLPSOLFLGDGH VH Gi SRU PHLR GH XPD UHGXomR FRQVFLHQWH H FRQVHTHQWH 
25*$1,=$5²$RUJDQL]DomRID]FRPTXHXPVLVWHPDGHPXLWRVSDUHoDGHSRXFRV
 7(032 ² (FRQRPLD GH WHPSR WUDQVPLWH VLPSOLFLGDGH  $35(1'(5 ² 2
FRQKHFLPHQWR WRUQD WXGR PDLV VLPSOHV  ',)(5(1d$6 ² 6LPSOLFLGDGH H
FRPSOH[LGDGHQHFHVVLWDPXPDGDRXWUD&217(;72²2TXHUHVLGHQDSHULIHULD
GD VLPSOLFLGDGH p GHILQLWLYDPHQWH QmRSHULIpULFR  (02d®2 ² 0DLV HPRo}HV p
PHOKRUTXHPHQRV&21),$1d$²1DVLPSOLFLGDGHQyVFRQILDPRV)5$&$662²
$OJXPDVFRLVDVQXQFDSRGHPVHUVLPSOHV$Ô1,&$²$VLPSOLFLGDGHFRQVLVWHHP
VXEWUDLURyEYLRHDFUHVFHQWDURVLJQLILFDWLYR
 $FRQFOXVmRGRDXWRUpGHTXHDVLPSOLILFDomRQmRpWDUHIDIiFLOSRUTXH
QRUPDOPHQWHQRVS}HGLDQWHGRVHJXLQWHSDUDGR[RTXHUHPRVDOJRTXHVHMDVLPSOHV
HIiFLOGHXVDUPDVTXHWDPEpPIDoDWRGDVDVFRLVDVFRPSOH[DVTXHJRVWDUtDPRV
TXHIL]HVVH
 $VROXomRGHWDOGHVDILRFRUUHVSRQGHDXPLPSHUDWLYRGHVREUHYLYrQFLDGR
VLVWHPD GRV -XL]DGRV TXDQWR PDLV TXDQGR VH FRQVWDWD TXH D GLIXVmR GD
VLPSOLFLGDGHpKRMHXPD WHQGrQFLD LQHYLWiYHO QD VRFLHGDGHPRGHUQD DWpPHVPR
                                                 
 ,ELGHPS
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
SDUD ID]HU IUHQWH j FRPSOH[LGDGH GDV QRYDV WHFQRORJLDV H GDV SUySULDV UHODo}HV
VRFLDLV
 2XWURVSDtVHVWrPVHGHEUXoDGRVREUHRWHPDMiKiDOJXPWHPSR
 (PVXDREUDDFHUFDGRV-XL]DGRV(VSHFLDLVQRGLUHLWRFRPSDUDGR&DHWDQR
/DJUDVWD 1HWR DSyV DSUHVHQWDU DV VROXo}HV DGRWDGDV HP GLYHUVRV SDtVHV FRPR
,WiOLD)UDQoD$OHPDQKD,QJODWHUUD(8$5~VVLD3RO{QLD+XQJULD-DSmR&KLQD
0p[LFR &RO{PELD &RVWD 5LFD *XDWHPDOD 8UXJXDL H &KLOH DILUPD TXH VH LQLFLD
´WRGR XP UDFLRFtQLR HP WRUQR GD GHVQHFHVVLGDGH GD SUHVHQoD GD ILJXUD GR
DGYRJDGR HOLPLQDPVH DV FXVWDV FULDPVH FROHJLDGRV GH SULPHLUD LQVWkQFLD
DPSOLDPVHRVSRGHUHVGRMXL]WRUQDVHPDLVHIHWLYDDRUDOLGDGHDWUDYpVGRVMXt]RV
GHFRQFLOLDomRHLVDOLomRGR'LUHLWR&RPSDUDGR0RGHUQRµ
 $ SURSyVLWR 9LFHQWH GH 3DXOD $WDLGH -XQLRU OHPEUD TXH QR VLVWHPD
MXUtGLFR QRUWHDPHULFDQR SRU H[HPSOR ´DV FRUWHV GH MXULVGLomR OLPLWDGD
FRQJUHJDPDJUDQGHSDUWHGDVFDXVDVQDVMXVWLoDVHVWDGXDLVHVmRFRPSHWHQWHVSDUD
MXOJDUDo}HVFtYHLVGHPHQRUFRPSOH[LGDGHHLQIUDo}HVSHQDLVGHPHQRUSRWHQFLDO
RIHQVLYRµ FRPR RV MXL]DGRV HVSHFLDLV EUDVLOHLURV GHVWDFDQGR TXH ´HP UD]mR GD
SRXFDFRPSOH[LGDGHGRVFDVRVRV MXOJDPHQWRVVmR LQIRUPDLVHQmRFRVWXPDPVHU
GRFXPHQWDGRV RX DUTXLYDGRV QRW FRXUWV RI UHFRUGµ GLVSHQVDQGRVH D IRUPDomR
MXUtGLFDGRVMXt]HVQHVVDVFRUWHV(DFUHVFHQWD

3RGHVH GL]HU TXH R SURFHVVR FLYLO DPHULFDQR QDV FRUWHV GH SULPHLUD
LQVWkQFLDpHVVHQFLDOPHQWHRUDOQmRREVWDQWHUHFRUUDjGRFXPHQWDomR
GH DWRV SURFHVVXDLV KRMH TXDVH TXH WRWDOPHQWH UHDOL]DGD SRU PHLRV
HOHWU{QLFRV 'LILFLOPHQWH VH YHUi LPHQVRV DXWRV GH SURFHVVR FRPR RV
TXH VH DYROXPDP QRV HVFDQLQKRV GRV FDUWyULRV MXGLFLDLV EUDVLOHLURV
0XLWDV SHWLo}HV VmR VXEVWLWXtGDV SRU IRUPXOiULRV SUHGHILQLGRV SHOD
DGPLQLVWUDomRMXGLFLiULD$VDXGLrQFLDVVmRFRPXQVDWpFRPRPHLRGH
EXVFDUDFRQFLOLDomRHQWUHDVSDUWHV(FRPRFRQVHTrQFLDRFRQWDWR
LPHGLDWR HQWUH R MXL] H DV SDUWHV H RV DGYRJDGRV p GD HVVrQFLD GRV
SURFHGLPHQWRV $ PDLRULD GDV DOHJDo}HV H SURYDV p SURGX]LGD HP
DXGLrQFLD WRUQDQGR D SDUWLFLSDomR SURFHVVXDO PDLV LQWHQVD H
FRQFHQWUDGD 0DV QHVVH FRQWH[WR R GHYHU GH IXQGDPHQWDU GR MXL]
                                                 
 /$*5$67$1(72&DHWDQR-XL]DGR(VSHFLDOGH3HTXHQDV&DXVDVQR'LUHLWR&RPSDUDGR6mR3DXOR
2OLYHLUD0HQGHVS
 $7$,'(-81,25S
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
DPHULFDQR p PLWLJDGR H EHP PDLV IOH[tYHO TXH R GR MXL] EUDVLOHLUR
HVSHFLDOPHQWHQRTXHVHUHIHUHjVGHFLV}HVLQWHUORFXWyULDV

 7XGR LVVR VXS}H XPD PXGDQoD GH SDUDGLJPD SRU SDUWH GH WRGRV RV
RSHUDGRUHVGRVLVWHPDGRV-XL]DGRV(VSHFLDLVLQFOXVLYHHQRWDGDPHQWHGR-XL]GH
TXHPVHHVSHUDSDUDDOpPGRWUDPLWDURSURFHVVRHMXOJiORWDPEpPDWDUHIDGH
JHULUDGPLQLVWUDUDFRPSOH[DWHLDGHDWRVTXHHQYROYHPDSUHVWDomRMXULVGLFLRQDO
QHVVDMXVWLoDTXHVHTXHUGLIHUHQFLDGD
                                                 
 ,ELGHPS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'26'(6$),26*(5(1&,$,69,1&8/$'26$26$*(17(623(5$&,21$,6

$FXOWXUDIRUPDOHFRQVHUYDGRUDGRMXL]EUDVLOHLURWUDQVPLWLGDDWUDYpV
GDV JHUDo}HV FRP ILGHOLGDGH DR PRGHOR FRLPEULmR GH XP GLUHLWR
RQLSRWHQWHTXDQWR j UHJXODomR GH WRGDV DV IDFHWDVGD YLGD H GH XPD
MXVWLoD LQHUWHDJLQGRDSHQDVTXDQGRSURYRFDGDH[SOLFDDGLILFXOGDGH
HP DFHLWDU XP SURMHWR FRQVLVWHQWH GH PRGHUQL]DomR LQVWLWXFLRQDO $
LQpUFLD JDUDQWLD GD LPSDUFLDOLGDGH MXGLFLDO VH HVWHQGH GR FDPSR
SURFHVVXDOSDUDRDGPLQLVWUDWLYR2-XGLFLiULRQmRSHQVDRVHX IXWXUR
QmRVHTXHVWLRQDVREUHDVXDLQVXILFLrQFLDFRPRSRGHUSDUDDWHQGHUDRV
FODPRUHVGDSRSXODomRQmRRIHUHFHXPSURMHWRYLiYHOSDUDD-XVWLoDGR
DPDQKm>@2-XGLFLiULRGHWpPRPRQRSyOLRGDVXDWUDQVIRUPDomR0DV
R-XGLFLiULRQmRTXHUWUDQVIRUPDUVH

 3DUD -RVp (GXDUGR )DULD D LQHILFLrQFLD GR VLVWHPD GH -XVWLoD GHFRUUH
HP JUDQGH SDUWH GD LQFRPSDWLELOLGDGH HQWUH VXD DUTXLWHWXUD H D UHDOLGDGH
VRFLRHFRQ{PLFD VREUH D TXDO GHYH DWXDU +LVWRULFDPHQWH RUJDQL]DGR GH PRGR
IRUPDOHEXURFUiWLFRFRQFHELGRSDUDH[HUFHUDVIXQo}HVLQVWUXPHQWDLVHSROtWLFDV
VLPEyOLFDV QR kPELWRGHXPD VRFLHGDGHTXH VHSUHWHQGLD LJXDOLWiULD H MXVWD QmR
WHP R -XGLFLiULR ORJUDGR ID]HU IUHQWH D XPD GLVWLQWD UHDOLGDGH VRFLDO LQMXVWD H
GHVLJXDOVLWXDomRDOLiVTXHWDPEpPGHFRUUHGDVXDLQVHUomRHPXPVLVWHPDOHJDO
FRQWUDGLWyULR H LQWHJUDGR SRU QRUPDV TXH QmR WrP FRPSURPLVVR H QHP
FRUUHVSRQGrQFLDFRPRPXQGRUHDO
 0XLWDV H FRPSOH[DV VmR DV FDXVDV GD FKDPDGD FULVH GR VLVWHPD MXGLFLDO
DOJXPDVGHGLItFLOVROXomRDIHWDVTXHHVWmRDLQVWkQFLDVRXWUDVTXHQmRRSUySULR
-XGLFLiULR RXWUDV WRGDYLD FRPR D LQHILFLrQFLD H D IDOWD GH XPD YLVmR JHUHQFLDO
PDLVPRGHUQDGHSHQGHPIXQGDPHQWDOPHQWHGHPHGLGDVDFDUJRGRSUySULR3RGHU
 1HVVD SHUVSHFWLYD p TXH RV GHVDILRV LQHUHQWHV DR -XGLFLiULR GHYHP VHU
FRPSUHHQGLGRV H GLVFXWLGRV VHPSUH SUHVHQWH D LGpLD GH TXH R VHX
DSHUIHLoRDPHQWR H GR VLVWHPD MXGLFLDO FRPR XP WRGR SDVVD PXLWR SHOD
WUDQVIRUPDomRGRPRGRFRPRpDGPLQLVWUDGR
                                                 
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 )$5,$ -RVp (GXDUGR 2 VLVWHPD EUDVLOHLUR GH -XVWLoD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,QVWLWXWR GH (VWXGRV $YDQoDGRV GD 8QLYHUVLGDGH GH 6mR 3DXOR 'LVSRQtYHO HP
KWWSZZZVFLHOREUVFLHORSKS"SLG 6	VFULSW VFLBDUWWH[W	WOQJ! $FHVVR HP
GH]
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

 e FHUWR TXH QmR VHPRVWUD WDUHID IiFLO D PXGDQoD GH SDUDGLJPD DLQGD
PDLV TXDQGR VH WUDWD GH DGPLQLVWUDomR S~EOLFD RQGH D DXWRULGDGH WHQGH D VHU
DOWDPHQWH FRQFHQWUDGD FRP UHOXWkQFLD QD GHOHJDomR GR SRGHU H VHP TXDOTXHU
WUDGLomRQRGHVHQYROYLPHQWRGHSROtWLFDVYROWDGDVjLQRYDomRDRSODQHMDPHQWRGH
ORQJRSUD]RHDRLQFHQWLYRGRGHVHPSHQKRGRVVHXVDJHQWHV
 &RPRQRVLQIRUPD.HLWK65RVHQQWDOVLWXDomRGHLWDUDt]HVKLVWyULFDV

$V LQVWLWXLo}HV EUDVLOHLUDV ILFDUDP LQGHOHYHOPHQWH PDUFDGDV SHOD
PDQHLUD FRPR 3RUWXJDO DGPLQLVWURX VXD FRO{QLD $ GLYHUVLGDGH GH
PRGRV SHORV TXDLV D YRQWDGH UHDO IRL WUDQVPLWLGD SDUD RV FRORQRV HUD
TXDVH WmR JUDQGH TXDQWR D GLYHUVLGDGH GH PRGRV XWLOL]DGRV SHORV
DGPLQLVWUDGRUHVFRORQLDLVDILPGHIUXVWUDUWDOYRQWDGH2UHVXOWDGRIRL
FRQIXVmR EXURFUiWLFD DWUDVR DGPLQLVWUDWLYR GHVFRQILDQoD HP UHODomR
DRV VHUYLGRUHV JRYHUQDPHQWDLV H GHVUHVSHLWR jV OHLV (VVD KHUDQoD
FRORQLDO WHP LPSHGLGR XPD VpULH GH WHQWDWLYDV GH UHIRUPDV
DGPLQLVWUDWLYDVQR%UDVLO

 (SURVVHJXHFLWDQGR+pOLR%HOWUmRSULPHLUR0LQLVWURGD'HVEXURFUDWL]DomR

$FRQFHQWUDomRGRSRGHUGHGHFLVmRQRVQtYHLVPDLVDOWRVHUDHDLQGD
p D  GRHQoD PDLV VpULD GR RUJDQLVPR DGPLQLVWUDWLYR GR SDtV $
UHSXJQkQFLDSRUGHOHJDomR WHP VLGR UHVSRQViYHO SHOD LQFUtYHO GHPRUD
SDUD UHVROYHU RV SUREOHPDV PDLV URWLQHLURV SHODV LQWHUPLQiYHLV
UHPHVVDV GH SURFHVVRV SDUD ¶PDLRUHV FRQVLGHUDo}HV· H HP ~OWLPD
DQiOLVHSHODGHVPRUDOL]DomRGRVJRYHUQDQWHVTXHVHYrHPVHSDUDGRV
GRSRYRJRYHUQDGRSRUXPYHUGDGHLUREDOXDUWHGHSDSpLV

 1mRpSRURXWUDUD]mRTXH)UDQFLV)XNX\DPDUHYHODXPFHUWRSHVVLPLVPRD
UHVSHLWRGDVSRVVLELOLGDGHVGHUHIRUPXODUDVPRWLYDo}HVGHIXQFLRQiULRVGRJRYHUQR
SRUPHLRGHQRUPDVDGYHUWLQGRHPVHJXLGDTXH

>@H[LVWHPSHORPHQRVWUrVUD]}HVEiVLFDVSHODVTXDLVQmRSRGHKDYHU
XPDHVSHFLILFDomR LGHDOGH LQVWLWXLo}HV IRUPDLVH SRUWDQWRQHQKXPD
IRUPD LGHDO GH RUJDQL]DomR SDUWLFXODUPHQWH SDUD IXQo}HV GR VHWRU
S~EOLFR (P SULPHLUR OXJDU DV PHWDV GH PXLWDV RUJDQL]Do}HV VmR
REVFXUDV 2V DJHQWHV Vy SRGHP H[HFXWDU D YRQWDGH GRV GLULJHQWHV VH
HVWHV VDEHP R TXH TXHUHP TXH VHMD IHLWR PDV LVWR QHP VHPSUH
DFRQWHFH >@ 6HJXQGR RV VLVWHPDV GH PRQLWRUDomR H
                                                 
 526(11S
 ,ELGHPS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
 

UHVSRQVDELOLGDGH SDUWLFXODUPHQWH QD DGPLQLVWUDomR S~EOLFD RX
UHTXHUHP DOWRV FXVWRV GH WUDQVDomR RX VmR VLPSOHVPHQWH LPSRVVtYHLV
GHYLGRjIDOWDGHHVSHFLILFLGDGHGDDWLYLGDGHVXEMDFHQWH>@7HUFHLUR
R JUDX DGHTXDGR GH FULWpULR GHOHJDGR LUi YDULDU GH DFRUGR FRP DV
FRQGLo}HVHQGyJHQDVHH[yJHQDVHQIUHQWDGDVSHODRUJDQL]DomRDRORQJR
GRWHPSR7RGDGHOHJDomRHQYROYHXPDWURFDHQWUHHILFLrQFLDHULVFR
H HP JHUDO D RUJDQL]DomR WHP GLILFXOGDGHV HP GHWHUPLQDU WDQWR R
JUDXGHULVFRTXDQWRRQtYHODGHTXDGRGHGHOHJDomR

 $ Vy DPELJLGDGH GH PHWDV SRGH OHYDU D XP SpVVLPR GHVHPSHQKR GR
yUJmRHPERUDWHQKDKDYLGRPi[LPRHVIRUoRHLQFUHPHQWRGHUHFXUVRVGHVWLQDGRVj
GHWHUPLQDGDDWLYLGDGHRXSURJUDPD
 e FHUWR TXHPXLWDV YH]HV RV SUySULRV REMHWLYRV VRPHQWH ILFDP FODURV D
SDUWLUGDLQWHUDomRHQWUHRVGLIHUHQWHVSDUWLFLSDQWHVRUJDQL]DFLRQDLVLQFOXVLYHSDUD
DTXHOHVHQYROYLGRVQRSURFHVVRGHFLVyULRRTXHHPSDUWHVHH[SOLFDSRUHQYROYHU
WDOSURFHVVRXPDVXFHVVmRGHDWRVSDVVtYHLVGHPRGLILFDomRHPIDFHGDDOWHUDomR
GD UHDOLGDGH HQWmR SURMHWDGD &RPR GHVWDFD 3DXOR 0RWWD D H[SHULrQFLD WHP
GHPRQVWUDGR TXH ´RV REMHWLYRV SRU PHOKRU TXH VHMDP GHILQLGRV VHPSUH
SHUPDQHFHPDOJR DPEtJXRV HPXWiYHLV GH DFRUGR FRP DV FLUFXQVWkQFLDVµ R TXH
PDLV UHIRUoD DQHFHVVLGDGHGH FDGD YH]PDLRU LQYHVWLPHQWRHPSODQHMDPHQWRQD
LPSOHPHQWDomR GH SURMHWRV H Do}HV FRP SUpYLR DMXVWH GDV HVWUDWpJLDV H PDLRU
FODUH]DQDIL[DomRGDVPHWDV
 'H WRGRPRGR IDOWDQRV XPD FXOWXUD GH GHVFHQWUDOL]DomR H GLVFULomR GR
SRGHUGHFLVyULRFRPHIHWLYDSDUWLFLSDomRHFRPSURPHWLPHQWRGRVDJHQWHVFRPRV
UHVXOWDGRVTXHGDLQVWLWXLomRVHHVSHUDSDUDRTXHKiQHFHVVLGDGHGHHVWDEHOHFHU
VHFRPSDUWLOKDPHQWRGHLGpLDVHYDORUHVHQWUHEDVHHF~SXODDTXHPFXPSUHQR
kPELWRGDDGPLQLVWUDomRDWDUHIDIXQGDPHQWDOGHOLGHUDUHGDURH[HPSOR
 1RkPELWRGRV-XL]DGRV(VSHFLDLVRGHVHQYROYLPHQWRGHSROtWLFDVYROWDGDV
DR yWLPR GHVHPSHQKR GRV VHXV DJHQWHV D IRUPXODomR GH SODQRV GH FDUUHLUD TXH
HVWLPXOHPDSURJUHVVmRIXQFLRQDORLQFHQWLYRjVSUiWLFDVLQRYDGRUDVDLQVWLWXLomR
GHXPFRQWUROHPDLVHIHWLYRGR UHFUXWDPHQWRGRVFRQFLOLDGRUHVH MXt]HV OHLJRVD
GLVVHPLQDomR GH FXUVRV YLVDQGR DWXDOL]DomR FRQVWDQWH GRV RSHUDGRUHV D
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SUHSDUDomR HIHWLYD H IRFDGD QRV SULQFtSLRV GR -XL]DGR H QmR PHUDPHQWH
EXURFUiWLFD GRV VHUYLGRUHV H PDJLVWUDGRV TXH DWXDP QR VLVWHPD DOpP GR
DSHUIHLoRDPHQWRGRVPHFDQLVPRVGHVXSHUYLVmRHIHWLYDGDDWXDomRGDTXHOHVSHORV
WLWXODUHV GRV MXL]DGRV H GHVWHV SHOD &RRUGHQDomR (VWDGXDO VmR PHGLGDV TXH
FRQMXQWDPHQWHFRQVLGHUDGDVSRGHPJHUDUHIHWLYDPHOKRULDGRVLVWHPD
 &XPSUHSRLVDR-XGLFLiULRSURPRYHUGHOHJDomRGHSRGHUHVJHUHQFLDLVjV
DXWRULGDGHVORFDLVSURYLGrQFLDLPSUHVFLQGtYHODXPPRGHORGHJHVWmRTXHVHTXHU
PRGHUQRHYROWDGRSDUDRDOWRGHVHPSHQKRHDRHVWDEHOHFLPHQWRGHXPDFXOWXUD
RUJDQL]DFLRQDO TXH DR PHVPR WHPSR HP TXH PRWLYH RV VHXV DJHQWHV D VH
LGHQWLILFDUHPFRPDVPHWDVSURMHWDGDVSRUHODVUHVSRQVDELOL]DQGRVHSHUPLWDR
FRQWUROH GHVVD DWXDomR UHGX]LQGR D SRVVLELOLGDGH GH TXH DV IDOrQFLDV KXPDQDV
DFDUUHWHPGHVFRPSDVVRHQWUHRSURMHWRQRUPDWLYRHDDWXDomRGDTXHOHVDTXHPVH
FRQILDDVXDFRQFUHWL]DomR
 6mRTXHVW}HVFRPRHVVDVTXHFRQVWLWXHPRVGHVDILRVJHUHQFLDLVYLQFXODGRV
DRVDJHQWHVTXHRSHUDPRVLVWHPDGRV-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR
6XO FXMD DQiOLVHPDLV GHWDOKDGD VH IDUi D VHJXLU SULPHLUDPHQWH HP UHODomR DRV
6HUYLGRUHV H DSyV HP UHODomR DRV -Xt]HV 3UHVLGHQWHV GRV -XL]DGRV 7XUPDV
5HFXUVDLVHSRUILPDRV-Xt]HV/HLJRVH&RQFLOLDGRUHV


'RV6HUYLGRUHV

$ SDUWLFLSDomR GLUHWD p XP LQVWUXPHQWR GH KDUPRQL]DomR LQWHUQD GD
RUJDQL]DomRSDUDTXH LQGLYtGXRVHJUXSRVDOFDQFHPGHPDQHLUDPDLV
HILFLHQWH H HILFD] RV REMHWLYRV FRPXQV $ SDUWLFLSDomR IDFLOLWD D
VDWLVIDomR GH QHFHVVLGDGHV GH UHDOL]DomR SHVVRDO H SURILVVLRQDO j
PHGLGD TXH SRVVLELOLWD D H[SUHVVmR H R XVR GDV SRWHQFLDOLGDGHV GH
FRQWULEXLomR GH FDGD SHVVRD ( DLQGD PRELOL]D HVIRUoRV H DFUHVFHQWD
KDELOLGDGHV LQGLYLGXDLV TXH VHSDUDGDPHQWH VHULDP LQ~WHLV RX
LPSRVVtYHLV GH VH XWLOL]DU 6mR QmR Vy KDELOLGDGHV GH QDWXUH]D JUXSDO
FRPR WDPEpP RXWUDV TXH VH HVFRQGHP QD SDVVLYLGDGH H QRV
VHQWLPHQWRV GH LPSRWrQFLD GH IXQFLRQiULRV DQWHV IDGDGRV DR
FRQIRUPLVPRDOLHQDGR

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 5HFHQWHSHVTXLVDUHDOL]DGDSHOD8)5*6²8QLYHUVLGDGH)HGHUDOGR5LR*UDQGH
GR6XOHPSDUFHULDFRPRR3ODQRGH*HVWmRSHOD4XDOLGDGHGR-XGLFLiULRDFHUFDGD
DQiOLVHGDFDUJDHGDGLVWULEXLomRGHWUDEDOKRQR3ULPHLUR*UDXGHMXULVGLomRQR3RGHU
-XGLFLiULRGR56FRQFOXLXTXHPDJLVWUDGRVHVHUYLGRUHVQmRHQFRQWUDPHVSDoRVHPVXDV
DJHQGDVGLiULDVSDUDDWLYLGDGHVTXHQmRVHMDPHVWULWDPHQWHUHODFLRQDGDVDRVSURFHVVRV
GHVWDFDQGRDSHVTXLVDTXHRVVHUYLGRUHVDLQGDHVWmRHPGHVYDQWDJHPHPUHODomRDRV
MXt]HVMiTXHHQTXDQWRHVWHVH[HUFHPDWLYLGDGHVTXHH[LJHPIXQo}HVLQWHOHFWLYDVGH
DQiOLVH VtQWHVHDJLOLGDGHPHQWDO UDFLRFtQLR OyJLFRRXDEVWUDWRPHPyULD HDWHQomR
DTXHOHV ´H[HFXWDP SUHGRPLQDQWHPHQWH WDUHIDV FRP PHQRU JUDX GH DXWRQRPLD
HOHYDGRJUDXGH UHSHWLomRHGHQWURGH VLVWHPDVGH WUDEDOKR UtJLGRVµDWLYLGDGHVTXH
H[LJHP´XPSHUILOFRPSRUWDPHQWDOTXHWROHUHIUXVWUDo}HVTXHDFHLWHDDWXDomRQXPD
HVWUXWXUD FHQWUDOL]DGD H KLHUDUTXL]DGD TXH SRXFR SRGHU FRQIHUH DRV VHUYLGRUHV VHP
PDLRUHVSRVVLELOLGDGHVGHH[SUHVVDUVXDVFDSDFLGDGHVLQWHOHFWXDLVHFRPSRUWDPHQWDLVµ
VLWXDomR TXH VH DJUDYD DLQGD PDLV HP IDFH GD VREUHFDUJD GH WUDEDOKR D TXH HVWmR
VXEPHWLGRV
 4XDOTXHU DOWHUDomR QHVWH TXDGUR VXS}H PXGDQoD QR PRGHOR GH JHVWmR GH
SHVVRDOHPTXHDLPSODQWDomRGHIRUPDVSDUWLFLSDWLYDVGHJHUHQFLDPHQWRSRVVDQmRVy
GHPRFUDWL]DU D DGPLQLVWUDomR PDV REWHU PDLRU JUDX GH FRPSURPHWLPHQWR GRV
FRODERUDGRUHV FRP RV REMHWLYRV H PHWDV IL[DGRV SHOD LQVWLWXLomR DOpP GH UHGX]LU R
QtYHO GH LQVDWLVIDomR LQGLYLGXDO QR WUDEDOKR HPRELOL]DU HQHUJLDV LQGLYLGXDLV SDUD ILQV
FROHWLYRV
 7DO SDUWLFLSDomR VHJXQGRHQVLQDR3URIHVVRU 3DXOR5REHUWR0RWWD VXS}HR
HVWDEHOHFLPHQWRGDVVHJXLQWHVEDVHVVRFLDLVGHPRFUDWL]DomRGDVUHODo}HVVRFLDLV
GHVHQYROYLPHQWR GD FRQVFLrQFLD GH FODVVH H GR DJUXSDPHQWR SURILVVLRQDO HQWUH
WUDEDOKDGRUHV  DXPHQWR GR QtYHO HGXFDFLRQDO  YHORFLGDGH GDV PXGDQoDV H 
LQWHQVLGDGHGDFRPXQLFDomR
$RDQDOLVDU WDLVFRQGLo}HVXPDDXPD UHODFLRQDQGRDVFRPRV GRLV IDWRUHV
EiVLFRVLQHUHQWHVDRPHLRRUJDQL]DFLRQDOFRQIOLWRHFRRSHUDomRR3URIHVVRUH[DPLQDR
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FRPSRUWDPHQWRSROtWLFRQDJHUrQFLDQDSHUVSHFWLYDSOXUDOLVWDGRSRGHURUJDQL]DFLRQDO
HHVWDEHOHFHDVIRUPDVSRVVtYHLVGHSDUWLFLSDomR
 9DOH D SHQD WUDQVFUHYHU R WUHFKR GR OLYUR HP TXH R DXWRU H[DPLQD D
SDUWLFLSDomRGLUHWDQRQtYHOGHWDUHIDTXHVHJXQGRLQIRUPDJDQKRXLPSXOVRDSDUWLU
GRVDQRVFRPDLGpLDGHFRQVWUXomRGHHTXLSHVDWUDYpVGDVTXDLVVHEXVFRXHPXP
SULPHLURPRPHQWR VROXFLRQDURVFRQIOLWRVHGLPLQXLUDFRPSHWLomR LQGLYLGXDO LQWHUQD
SRUPHLR GD LQVWLWXFLRQDOL]DomR GD FRRSHUDomRPDV TXH WDPEpPDOFDQoDULD HPXP
VHJXQGR PRPHQWR RXWUR REMHWLYR WmR RX PDLV LPSRUWDQWH TXDO VHMD D UHGXomR GD
LQVDWLVIDomR LQGLYLGXDO QR WUDEDOKR H PRELOL]DomR GH HQHUJLDV LQGLYLGXDLV SDUD ILQV
FROHWLYRV
 
1DV VLWXDo}HV WUDGLFLRQDLVGHEDL[DSDUWLFLSDomRHSRXFD LQWHUIHUrQFLD
JHUHQFLDOSDUDDGPLQLVWUDomRHVROXomRGHFRQIOLWRVRFRPSRUWDPHQWR
LQGLYLGXDO FRP D RUJDQL]DomR WRUQDVH HQIUDTXHFLGR $FHQWXDPVH D
DOLHQDomRDSRWHQFLDOLGDGHGRVFRQIOLWRVHRXVRLQDGHTXDGRGRSRGHU
JHUHQFLDO$DOLHQDomRID]FRPTXHRLQGLYtGXRQmRVHVLQWDSDUWHDWLYD
GR SURFHVVR GH GHFLVmR H DomR VHXV SRGHUHV H VXD FDSDFLGDGH GH
FRQWULEXLomRSDUHFHPDOLMDGRVGDRUJDQL]DomRGRWUDEDOKR(OHVHWRUQD
SDVVLYRGHSHQGHQWHHSDVVDDHQFRQWUDUHPVLSUySULRHQRFRQWH[WR
HPTXHDWXDMXVWLILFDWLYDSDUDRSHVVLPLVPRIUXVWUDomRHDFRPRGDomR
$ RUJDQL]DomR SHUGH RSRUWXQLGDGHV UHDLV GH FRQWULEXLomR DOpP GH
VHUHP QHJOLJHQFLDGDV HP QtYHO LQGLYLGXDO DV SHUVSHFWLYDV GH
UHDOL]DomRSHVVRDOHSURILVVLRQDO1DYLGDGLiULDDDOLHQDomRUHIOHWHVH
QD GHVSUHRFXSDomR FRP D SURGXWLYLGDGH QD IDOWD GH LQLFLDWLYD H
VREUHWXGR QD DSDWLD VXEPLVVmR H DOWD GHSHQGrQFLD GDV FKHILDV ­V
YH]HVGLULJHQWHVHUUDGDPHQWHMXOJDPHVVDVFDUDFWHUtVWLFDVGHDOLHQDomR
LQHUHQWHV j QDWXUH]D KXPDQD QR WUDEDOKR GHYHQGR VHU FRPSHQVDGRV
SRU SUHVV}HV GH DXWRULGDGH 8WLOL]DPVH GH VHX SRGHU IRUPDO SDUD
UHGX]LU D SDVVLYLGDGH H REWHU tQGLFHV PtQLPRV GH HILFLrQFLD (VVD
SUiWLFD DFDED SRU UHIRUoDU DV FUHQoDV P~WXDV VREUH WXWHODJHP GDV
FKHILDVH VREUHQHFHVVLGDGHVGHSUHVVmRSDUDREWHQomRGH UHVXOWDGRV
RX VHMD PDQWpPVH R VWDWXV TXR GH EDL[D VDWLVIDomR H
SURGXWLYLGDGHµ

 'H IDWR R WUDEDOKR SRGH VHU XP SUD]HU VH IRU SUHGRPLQDQWHPHQWH
LQWHOHFWXDOLQWHOLJHQWHHFULDWLYR$VVLPDPRWLYDomRSDUDRWUDEDOKRHXPPHOKRU
GHVHPSHQKR VXS}H LQFHQWLYDU R FRPSRUWDPHQWR SUyDWLYR GRV VHUYLGRUHV H
FRODERUDGRUHV WRUQDQGRRV UHVSRQViYHLV SRU VHXV DWRV R TXH WRGDYLD VXS}H
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
DWHQWDU QmR Vy SDUD R SHUILO SHVVRDO GR DJHQWH FRPR WDPEpP SDUD D VXD
LGHQWLILFDomR FRP R WLSR GH WDUHID TXH OKH p FRQILDGD R WLSR GH LQWHOLJrQFLD
SUHGRPLQDQWHVHXVYDORUHVVXDVDPELo}HVHSHUVRQDOLGDGH
 $VVLP p TXH R DXPHQWR GR QtYHO GH HPSHQKR GRV DJHQWHV GHSHQGHUi
PXLWR GD FULDomR GH XP VLVWHPD GH JHVWmR HP TXH D VDWLVIDomR GRV REMHWLYRV
LQGLYLGXDLV HVWHMD HVWUHLWDPHQWH FRUUHODFLRQDGD FRP D SURVVHFXomR GRV REMHWLYRV
RUJDQL]DFLRQDLVRTXHSHUPLWLUiTXHXPDPDLRUGHGLFDomRDHVWHVSURSRUFLRQHXP
QtYHOGHUHFRPSHQVDVVXSHULRU
 $PRWLYDomR SHOR GLQKHLUR FRP D DGRomR GH XP VLVWHPD GH SDJDPHQWR
VHJXQGR RV UHVXOWDGRV DOFDQoDGRV QmR HQFRQWUD WHUUHQR IpUWLO SDUD VXD
LPSOHPHQWDomR QR kPELWR GD DGPLQLVWUDomR S~EOLFD DR PHQRV QR kPELWR GRV
-XGLFLiULRV (VWDGXDLV QmR Vy HP UD]mR GD FXOWXUD GHVVH DPELHQWH PDV
IXQGDPHQWDOPHQWHHPIDFHGDVGLYHUVDVYHGDo}HV OHJDLVKRMHH[LVWHQWHVSDUDWDO
$VVLPpTXHRUHFRQKHFLPHQWRFRPSRQHQWHIRUWHPHQWHPRWLYDGRULQWURGX]LGRSHOD
JHVWmR SRU UHVXOWDGRV FRPR UHVSRVWD j QHFHVVLGDGH LQGLYLGXDO GH REWHQomR GH
IHHGEDFNVREUHDUHVSHFWLYDDWLYLGDGHSURILVVLRQDOpIDWRUTXHPDLVVHDIHLoRDDR
VHUYLoRS~EOLFRHFRQIHUHVHQWLGRjDWXDomRQDPHGLGDHPTXHDUHIRUoDTXDQGR
HVWDpVXSHULRUPHQWHUHFRQKHFLGDFRPREHPVXFHGLGD
 2 UHFRQKHFLPHQWR DR ODGR GD UHDOL]DomR SHVVRDO H SURILVVLRQDO VmR
IDWRUHV GH PRWLYDomR LPSRUWDQWHV SRLV SHUPLWHP TXH DSyV FDGD HWDSD
XOWUDSDVVDGDLQWHQVLILTXHVHDYRQWDGHGHFRQTXLVWDUQRYRVHVXSHULRUHVQtYHLVGH
UHDOL]DomR
 $IRUPDomRHRWUHLQDPHQWRFRQWtQXRWHPDDERUGDGRPDLVSURIXQGDPHQWH
QR LWHP  D VHJXLU WDPEpP VH PRVWUDP LQGLVSHQViYHLV DR FUHVFLPHQWR
SURILVVLRQDO VHUYLQGR GH HVWtPXOR DR PHOKRU GHVHPSHQKR GRV IXQFLRQiULRV
3UHRFXSDQHVWHVHQWLGRRQ~PHURPpGLRGHKRUDVGHWUHLQDPHQWRUHFHELGRSHORV
VHUYLGRUHVQRV~OWLPRVPHVHVDQWHULRUHVjUHDOL]DomRGDSHVTXLVDTXHIRLGH
KRUDVHPLQXWRVEDL[R VHFRPSDUDGRSRUH[HPSORjVKRUDVHPLQXWRV
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
DQXDLVGHWUHLQDPHQWRGRVPDJLVWUDGRVRTXHpSHUFHELGRSHORVVHUYLGRUHVMiTXH
GRVHQWUHYLVWDGRVFRQVLGHUDUDPLQVDWLVIDWyULDDFDUJDGHWUHLQDPHQWR
 2UD PRWLYDU RV VHUYLGRUHV VLJQLILFD UHFRQKHFHU D VXD LPSRUWkQFLD QD
HVWUXWXUDGDLQVWLWXLomRWUHLQiORVHDWXDOL]iORVSHUPLWLUTXHSDUWLFLSHPGHIRUPD
FULDWLYD QD HODERUDomR GRV SURMHWRV LQFHQWLYDQGRRV D UHSHQVDU R PRGR FRPR
H[HFXWDPRVVHUYLoRV0RWLYDUVLJQLILFDHQILPQmRVXIRFDURV IXQFLRQiULRVHPXP
VLVWHPDEXURFUiWLFRTXHRVDIDVWHGDFDSDFLGDGHGHWUDEDOKDUHPHTXLSHGHSHQVDU
QRTXHHVWmRID]HQGRHGHFRPRSRGHULDPID]HUPDLVHPHOKRU
 $LQGDDWtWXORGHPRWLYDomRQRTXHFRQFHUQHD$GPLQLVWUDomR3~EOLFDH
QR WRFDQWH HVSHFLILFDPHQWH j VXD PRGHUQL]DomR KDYHULD TXH VH SURFHGHU XPD
UHYLVmR GR VLVWHPD GH FDUUHLUDV H UHPXQHUDo}HV LQFOXVLYH DVVRFLDQGR D HYROXomR
SURILVVLRQDO GRV IXQFLRQiULRV H DV FRUUHVSRQGHQWHV UHPXQHUDo}HV IXQGDPHQWDO
PHQWHjDYDOLDomRGRGHVHPSHQKRDRPpULWRGHPRQVWUDGRDRVUHVXOWDGRVREWLGRV
LQGLYLGXDOPHQWH H DRV UHVXOWDGRV REWLGRV SHORV VHUYLoRV EHP FRPR SRQGHUDU D
LQWURGXomR GH SUrPLRV LQFOXVLYH GH QDWXUH]D SHFXQLiULD HP DUWLFXODomR FRP RV
GHVHPSHQKRVGHPRQVWUDGRV
 (P UHODomR HVSHFLILFDPHQWH DRV -XL]DGRV (VSHFLDLV &tYHLV GR 56 IRL
DFROKLGD SHOR &RQVHOKR GD 0DJLVWUDWXUD SURSRVWD TXH IRUPXOHL TXDQGR
UHVSRQViYHO QD &*- SHOD FRRUGHQDomR GRV -XL]DGRV GH FULDomR GH XPD )*
HVSHFtILFDFRUUHVSRQGHQWHDGRVYHQFLPHQWRVGRFDUJRSDUDFDGDXPGRV
-XL]DGRV(VSHFLDLV&tYHLVTXHDLQGDIXQFLRQDPDGMXQWRVD9DUDVQR(VWDGRDOpPGD
FULDomRGHFDUJRVGH2ILFLDO(VFUHYHQWHQRV-XL]DGRV(VSHFLDLV&tYHLV$GMXQWRV
FXMRLQJUHVVRKRMHMiVXSHUDSHGLGRVPrVSDUDORWDomRMXQWRDRVFDUWyULRVDRV
TXDLVIXQFLRQDPRUHVSHFWLYR-(&$
 &RP WDLV PHGLGDV D XP FXVWR PtQLPR WRGRV RV -XL]DGRV GR (VWDGR
SDVVDUmRDFRQWDUFRPXPDHVWUXWXUDPtQLPDHPHOKRUTXDOLILFDGD
 ( LVVRSRUWRQDVSHTXHQDVFRPDUFDVR(VFULYmRGLUHWRUGHVHFUHWDULD Mi
WHP XPDPXOWLSOLFLGDGH GH WDUHIDV D FXPSULU SRLV GH UHJUD FXPXOD WDPEpP D
'LUHomR GR )RUR D VXSHUYLVmR GDV H[HFXo}HV FULPLQDLV -XL]DGR GD ,QIkQFLD
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(OHLWRUDO HPXLWDV RXWUDV D H[LJLU DWXDomR SULRULWiULD2V GHPDLV VHUYLGRUHV HVWmR
WRGRVRFXSDGRVHPFXPSULURVDWRVSURFHVVXDLVQRVSURFHVVRVDIHWRVjV9DUDVHR
VHUYLoRGR-XL]DGRDFDEDVHQGRHQWUHJXHDRVFXLGDGRVVHUYLGRUHVVHPTXDOLILFDomR
SDUDWDUHIDVPDLVFRPSOH[DVRXQRPDLVGDVYH]HVDHVWDJLiULRVYROXQWiULRVTXH
SDVVDP D DWHQGHU DV SHVVRDV RULHQWiODV H IRUPXODU RV SHGLGRV QHP VHPSUH GH
IRUPD FRUUHWD H FRPSOHWD SRU IDOWD GH VXSHUYLVmR HIHWLYD GH VHUYLGRUHV GR
-XGLFLiULR DEDUURWDGRV GH RXWUDV WDUHIDV TXH OKH VmR SUySULDV $ LVVR DFUHVFHP
SUREOHPDV QR IOX[R GDV DWLYLGDGHV LGHQWLILFDGDV SHORV SUySULRV HVFULYmHV FRPR D
DOWD URWDWLYLGDGH GH HVWDJLiULRV D IDOWD GH IXQFLRQiULRV R Q~PHUR HOHYDGR GH
OLFHQoDV SUREOHPDV GH OD\RXW H HVSDoR ItVLFR UHVLVWrQFLD DR XVR GR VLVWHPD
LQIRUPDWL]DGR
 $ SURSyVLWR D GHILFLrQFLD QR DWHQGLPHQWR jV SHVVRDV QRV EDOF}HV GRV
-XL]DGRV SRU DEVROXWD FDUrQFLD GH VHUYLGRUHV VH UHIOHWH QD SUySULD LPDJHP GR
-XGLFLiULRVHPIDODUQDVGLILFXOGDGHVTXHDFDUUHWDQDSUySULDWUDPLWDomRGRIHLWR
JHUDQGRLQFLGHQWHVHGLYHUJrQFLDVHPDXGLrQFLDHDSyVGLILFXOGDGHVQDGHFLVmRH
DSUHFLDomRGRUHFXUVR$VLVWHPiWLFDDWXDOGHUHFHSomRGRSHGLGREDVLFDPHQWHSRU
HVWDJLiULRVUHSLWDVHWHPFDXVDGRWUDQVWRUQRVHPIDFHGDIUHTHQWHLQH[DWLGmRGR
SHGLGRRTXHHVWiDH[LJLUPHGLGDVSDUDRDSHUIHLoRDPHQWRGRVLVWHPDQRWRFDQWH
DR DFHVVR GRV XVXiULRV TXH VHP D UHSUHVHQWDomR GH DGYRJDGRV SURFXUDP RV
-XL]DGRVSDUDDSUHVHQWDUHPVHXVSHGLGRV
 6H QR SDVVDGR KDYLD DOJXPD RFLRVLGDGH QD HVWUXWXUD FDUWRUiULD TXH
SHUPLWLD DWHQGHU D HQWmR SHTXHQD GHPDQGD GRV -XL]DGRV VHP DJUHJDU DSRLR
TXDOTXHU KRMH LVVR QmRPDLV VHPRVWUD SRVVtYHO DRPHQRV HP JUDQGH SDUWH GDV
FRPDUFDVRQGHRV-XL]DGRVIXQFLRQDPDLQGDDGMXQWRVD9DUDV
 3DUDRV-XL]DGRVTXHMiDWLQJLUDPPDLVGHSHGLGRVPrVIRLSURSRVWDD
VXD WUDQVIRUPDomR GH $GMXQWRV HP (VSHFLDLV HP UHODomR D  -XL]DGRV FRP
FULDomRGRVFDUJRVQHFHVViULRVjORWDomRGRFDUWyULRSUySULR(VFULYmR$MXGDQWH
H  (VFUHYHQWH PHGLGD Mi DSURYDGD H FRQYHUWLGD HP OHL VHP TXH DWp DJRUD
WRGDYLDWHQKDVLGRLPSOHPHQWDGDQDSUiWLFDSHOD$GPLQLVWUDomRGR7ULEXQDO
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 7RGDYLDSDUDRV-XL]DGRV$GMXQWRVTXHQmRDWLQJLUDPDTXHOHOLPLWHHP
UHODomRDRVTXDLVSRUWDQWRDLQGDQmRVHMXVWLILFDDVXDWUDQVIRUPDomRHPHVSHFLDO
IDFHRVFXVWRVGDtGHFRUUHQWHVFRPDFULDomRGHXPFDUWyULRSUySULR SRVVtYHO
SHUPDQHoDP IXQFLRQDQGR DGMXQWRV DRV FDUWyULRV GDV 9DUDV &tYHLV RX -XGLFLDLV
GHVGH TXH D $GPLQLVWUDomR LPSOHPHQWH WDLV PHGLGDV GH DSRLR PtQLPR ([HPSOR
GLVVR p D TXHVWmR GD YLUWXDOL]DomR GRV SURFHVVRV Mi LPSODQWDGD QD PDLRULD GRV
-XL]DGRV $GMXQWRV 7DO LPSOLFD QHFHVVLGDGH GH WUHLQDPHQWR SHUPDQHQWH GRV
VHUYLGRUHV TXH DWXDP QHVVHV -XL]DGRV 9LUWXDLV HYLWDQGRVH RPi[LPR D WURFD GH
WDLV IXQFLRQiULRV VRE SHQD GH VH SHUGHU WRGR R WUDEDOKR GH FDSDFLWDomR H
WUHLQDPHQWR DQXDOPHQWH UHDOL]DGRV 1RV -XL]DGRV $GMXQWRV WDO HVWi D RFRUUHU
FRQIRUPH DGYHUWrQFLD IHLWD SHOR &RRUGHQDGRU GH &RUUHLomR 9ROQHL +XJHQ TXH
UHDOL]RXDLPSODQWDomRGRV-XL]DGRV9LUWXDLVQRLQWHULRUGR(VWDGR

>@ R TXH PDLV FKDPD DWHQomR p IDOWD GH DOJXpP TXH GH IDWR
DGPLQLVWUHDSDUWHFDUWRUiULDGR-(&HVREUHWXGRHVWHMDLQWHLUDGRGRV
SURFHGLPHQWRV LQHUHQWHV D HVVD SDUWH HVSHFLDO GD MXVWLoD >@ 2XWUD
FDUDFWHUtVWLFD HP DOJXQV -(&V p R URGt]LR GH VHUYLGRUHV QR
DWHQGLPHQWRGREDOFmRSDUDRUHFHELPHQWRGHSHGLGRVVHPDVXSHUYLVmR
GH TXHP UHDOPHQWH UHVSRQGD RX WHQKD R GHYHU GH UHVSRQGHU SHOR
-XL]DGR>@$LQGDHPVHGHGHYLUWXDOL]DomRDIDOWDGHXWLOL]DomRGH
DXWRV WH[WRVQDVDXGLrQFLDVHD IDOWDGHFXLGDGRQDPRYLPHQWDomRGR
SURFHVVRYLUWXDOHPUD]mRGDIDOWDGHVXSHUYLVmRRXSRUTXHRVHUYLGRU
QmR p GR -XL]DGR WHP GHVHQFDGHDGR D IRUPDomR GHVYLUWXDOL]DomR
GHVQHFHVViULD GH DOJXQV IHLWRV 3RU ILP HP DOJXQV GHVVHV -XL]DGRV
(VSHFLDLV &tYHLV $GMXQWRV RQGH D DGPLQLVWUDomR FDUWRUiULD p GLULJLGD
FRPH[FOXVLYLGDGHSRUXP2ILFLDO(VFUHYHQWHSHUFHELTXHHPUHJUDQmR
Ki DWUDVRV QR FXPSULPHQWR GH GLOLJrQFLDV H LQFLGrQFLD GH HYHQWXDLV
HUURVQRVUHJLVWURVpSUDWLFDPHQWHLQVLJQLILFDQWH

 $SDUWLUGHWDOFRQVWDWDomRKiTXHVHFULDUPHFDQLVPRGHLQFHQWLYRSDUD
TXHERQV VHUYLGRUHV VHMDPHVWLPXODGRV D DVVXPLU R HQFDUJRGH UHVSRQVDELOL]DUVH
SHOR-XL]DGR$GMXQWRLQFOXVLYHSDUDTXHVHSRVVDSUHVHUYDUHDSHUIHLoRDURVLVWHPD
GD YLUWXDOL]DomR GRV IHLWRV Mi LPSODQWDGR HP  -(&$V $ SURSRVWD FULDU XP
HVWtPXOR UHPXQHUDWyULR PtQLPR FRUUHVSRQGHQWH D )81d®2 *5$7,),&$'$ GH 
VREUHRYDORUGDUHPXQHUDomRGRFDUJRGH2ILFLDO(VFUHYHQWHGHVWLQDGDDRVHUYLGRU
ORWDGRQR&DUWyULRDRTXDOR-(&HVWiDGMXQWRTXHUHVSRQGHUiSHORJHUHQFLDPHQWR
                                                 
 ,QIRUPDomRQH[SHGLHQWH&RUUHJHGRULD*HUDOGD-XVWLoD7-56
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GR -XL]DGR UHFHEHQGR WUHLQDPHQWR HVSHFtILFR HP LQIRUPiWLFD DSOLFDGD j
YLUWXDOL]DomR GRV SURFHVVRV H j FRUUHWD IRUPXODomR GRV SHGLGRV ,VVR SHUPLWLUi j
DGPLQLVWUDomRWUHLQDUHVWHVHUYLGRUHVSHFLILFDPHQWHSDUDDWHQGHURVSURFHVVRVGR
-XL]DGR7DOWDPEpPYLDELOL]DUiPHOKRULDQDSUySULDIRUPXODomRGRVSHGLGRVHQR
WUkPLWH GD GHPDQGD YLD FRUUHWD RULHQWDomR j SDUWH TXDQWR DRV GRFXPHQWRV H
SURYDVTXHGHYHUiDSRUWDUHYLWDQGRVHOLGHVWHPHUiULDV
 0DVpFHUWRTXHSDUDTXHXPVLVWHPDGHLQFHQWLYRVFRQVLJDYLQJDUWRUQD
VHLQGLVSHQViYHODYHULILFDomRGHXPDVpULHGHFRQGLo}HVWDLVFRPRXPDOLGHUDQoD
PRGHUQD H FDULVPiWLFD TXH HVWLPXOH D LQLFLDWLYD GRV IXQFLRQiULRV H R WUDEDOKR
FULDWLYRXPDYLVmRFODUDGRVREMHWLYRVLQVWLWXFLRQDLVHGHFRPRRVVHUYLGRUHVQHOHV
VHSRGHPLQWHJUDUYDORUL]DQGRQmRDSHQDVRGHVHPSHQKRLQGLYLGXDOPDVWDPEpP
RGHVHPSHQKRFROHWLYRGHHTXLSHVRXPHVPRGDRUJDQL]DomRQRVHXWRGR
 7DOVXS}HQmRVySODQHMDPHQWRSRUSDUWHGD&RRUGHQDomRGR6LVWHPDHP
QtYHOHVWDGXDOFRPRWDPEpPHSULQFLSDOPHQWHVXSHUYLVmRHIHWLYDGR-XL]7LWXODU
GR -XL]DGR D TXHP LQFXPEH XPSURWDJRQLVPRPDLRU QD DSOLFDomR GRV SULQFtSLRV
TXH LQVSLUDP RV -XL]DGRV (VSHFLDLV TXHU QD SUHVWDomR MXULVGLFLRQDO TXHU
QRWDGDPHQWHQDJHVWmRGRVLVWHPDDQtYHOORFDO


'D$WXDomRGRV-Xt]HV3UHVLGHQWHVGRV-XL]DGRV(VSHFLDLV&tYHLV

$¶PLWRORJLDMXGLFLDO·FRVWXPDVLWXDUVHHPIUDVHVIHLWDVFRPDVTXDLVVH
SUHWHQGHUHGX]LUWRGRVRVSUREOHPDVMXGLFLiULRVDXPDVLPSOHVTXHVWmRGH
pWLFD LQGLYLGXDO WHQGR SRU EDVH XPD DILUPDomR GHWHUPLQDGD ¶DV
LQVWLWXLo}HV VmR IHLWDV SRU KRPHQV· 0DV HVWD DILUPDomR TXH p
LQTXHVWLRQDYHOPHQWHYHUGDGHLUDVHUiFRQYHUWLGDHPXPDVDQGLFHTXDQGR
VHHVTXHFHGHTXHDVLQVWLWXLo}HV²FRPRFULDomRKXPDQD²VmRIHLWDVSRU
DOJXQVKRPHQVPDVXPDYH]FULDGDVFRQGLFLRQDPRVKRPHQVTXHQHODV
RSHUDPRXVHMDVHUHWURDOLPHQWDPH[HUFHQGRLJXDOPHQWHVHXSRGHUQD
IRUPDomR H QR FRQGLFLRQDPHQWR TXH PRGHOD R SHUILO GH VHXV SUySULRV
RSHUDGRUHV2RSHUDGRUGHXPDDJrQFLDGHSRGHU²HPQRVVRFDVRRMXL]²
QmR p XP HQWH LVRODGR PDV XP SDUWtFLSH GH XPD HVWUXWXUD
FRQGLFLRQDQWH

                                                 
 =$))$521,(XJHQLR5D~O3RGHU-XGLFLiULR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 3HVTXLVDSDWURFLQDGDSHOD(VFROD6XSHULRUGD0DJLVWUDWXUDGD$-85,6QR
DQR GH  HODERUDGD SHOR 6RFLyORJR H 3URIHVVRU 3HGUR 6FXUR 1HWR WHQGR SRU
REMHWRRV-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XOPDLV HVSHFLILFDPHQWHD
DWXDomRGRVQRYRVDWRUHVGD-XVWLoDHDFXOWXUDGDLQVWLWXLomRFRQILUPRXDSDUWLU
GDDQiOLVHGDVUHVSRVWDVGRTXHVWLRQiULRRTXHRSHVTXLVDGRUDGX]LXFRPR´D[LRPD
GDPRGHUQDWHRULDGD$GPLQLVWUDomRVHJXQGRRTXDODPHOKRULDJHQHUDOL]DGDGRV
GHVHPSHQKRVGHSHQGHGHFRPSURPLVVRFRPPXGDQoDGDFXOWXUDRUJDQL]DFLRQDOµ
 3DUD R 3URIHVVRU 6FXUR HVWH SURFHVVR WHQGR HP FRQWD D OHJLVODomR TXH
´DPSOLRX RV SRGHUHV GR PDJLVWUDGR QRV -XL]DGRV (VSHFLDLV GHYH SULQFLSLDU HP
QHQKXP OXJDU D QmR VHU QR WRSR GD KLHUDUTXLDµ )RL PDLV ORQJH R DXWRU GD
SHVTXLVDDRDILUPDUTXH´EHPPHQRVGHWUHLQDPHQWRSDUD OLGDUFRPRVVDJUDGRV
SULQFtSLRVEiVLFRVGRV-XL]DGRV(VSHFLDLVRVDX[LOLDUHVGD¶QRYD-XVWLoD·SUHFLVDPGH
UHJUDV FODUDV H FRQVHQVXDLV DFHUFD GH QRUPDV H SDGU}HV GH GHVHPSHQKRµ
UHVVDOYDQGR TXH WDO ´GHSHQGH DQWHV GH TXDOTXHU FRLVD GR HQJDMDPHQWR GRV
FRRUGHQDGRUHVGRVMXL]DGRVµOHLDVHMXt]HVWLWXODUHVGRV-XL]DGRV
 'H IDWR VHP R HIHWLYR HQJDMDPHQWR GRV -Xt]HV WLWXODUHV GRV -XL]DGRV
(VSHFLDLV GH QDGD DGLDQWDUi WUHLQDPHQWR H IRUPDomR FRQWLQXDGD GRV GHPDLV
RSHUDGRUHV ² VHUYLGRUHV OHLJRVRXFRQFLOLDGRUHV SRLVDJHVWmRGRPLFURVLVWHPD
GRV -XL]DGRV WDUHID GR -XL] LPS}H R HVWDEHOHFLPHQWR GH QRUPDV H SDGU}HV GH
GHVHPSHQKRORFDLVTXHHIHWLYDPHQWHOHYHPDOPHMDGDFHOHULGDGHHHIHWLYLGDGHGD
SUHVWDomRMXULVGLFLRQDO
 $TXLXPDDGYHUWrQFLDQHFHVViULDH[WUDtGDGDOLomRGH9ODGLPLU3DVVRVGH
)UHLWDV SDUD TXHP R -XL] QDV IXQo}HV GH DGPLQLVWUDGRU GHYH VDEHU TXH D
OLGHUDQoDPRGHUQDVHH[HUFHFRPEDVHQDKDELOLGDGHGHFRQTXLVWDUSHVVRDVHQmR
PDLVHP UD]mRGRFDUJR&XPSUHOKHDRDGPLQLVWUDU´GHL[DUD WRJDGH ODGRµR
TXHVLJQLILFDDIDVWDURDWULEXWRGDLQpUFLDTXHVHQRFDPSRSURFHVVXDOVHPRVWUD
LPSRUWDQWHSDUDJDUDQWLDGDLPSDUFLDOLGDGHMXGLFLDOQDHVIHUDDGPLQLVWUDWLYDVyVH
                                                 
 $VVRFLDomRGRV-Xt]HVGR5LR*UDQGHGR6XO
 6&8521(723HGUR2V-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XORVQRYRVDWRUHVGD-XVWLoDHD
FXOWXUD GD LQVWLWXLomR 5HODWyULR GH 3HVTXLVD UHDOL]DGD SRU $-85,6 H 36 &RQVXOWRUHV $VVRFLDGRV /WGD
(VFROD6XSHULRUGD0DJLVWUDWXUD3RUWR$OHJUHS&RQFOXVmR
 6&8521(72S&RQFOXVmR
 )5(,7$69ODGLPLU3DVVRVGH2V'H]0DQGDPHQWRVGR-XL]$GPLQLVWUDGRU3DOHVWUDGHHQFHUUDPHQWR
GR&XUVRGH&DSDFLWDomRHP3RGHU-XGLFLiULRMXQ
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SUHVWD j FRQVHUYDomR GH YHOKDV SUiWLFDV GH JHVWmR XOWUDSDVVDGDV H VHP
FRUUHVSRQGrQFLDFRPDVQHFHVVLGDGHVDWXDLVGR-XGLFLiULR
 ([HPSORGLVVRp R UHODWyULR TXHRV -Xt]HV'LUHWRUHVGRV )RURV HQYLDP DR
7-56QRILQDOGHFDGDDQR2VGDGRVDOLFRQWLGRVFHUWDPHQWHQmRPDLVDSUHVHQWDP
TXDOTXHU XWLOLGDGH SDUD D DGPLQLVWUDomR FHQWUDO TXH SRVVXL RQ OLQH WRGRV RV
Q~PHURV GH IHLWRV LQJUHVVDGRV WHUPLQDGRV H TXH SDVVDP RV VHUYLGRUHV TXH
DVVXPLUDPHRVTXHVHWUDQVIHULUDPRXDSRVHQWDUDPVHHWFHWFHWF7UDWDVHGH
SHoDHODERUDGDSRUVHUYLGRUTXHDSHQDVDWXDOL]DGDGRVGRDQRTXHSDVVRXjYLVWD
GR SUHFHGHQWH VHP TXDOTXHU VLVWHPDWL]DomR H PXLWR PHQRV UHIOH[mR DFHUFD GR
SRUYLU VHP H[SOLFLWDomR GDV UHDLV QHFHVVLGDGHV SDUD R DQR VXEVHTHQWH SODQRV
ORFDLVPHWDV IL[DGDV SHORV FDUWyULRV SDUD ID]HU IUHQWH DR DXPHQWR GD GHPDQGD
SURMHWRV LQRYDGRUHVHTXHHVWDULDPVHQGRSRVWRVHPH[SHULPHQWDomRWDUHIDVTXH
DRPDJLVWUDGRTXHH[HUFHDIXQomRGH'LUHWRUGR)RURVHGHYHULDLQFXPELU
 7DO SRVWXUD SURVSHFWLYD WRGDYLD GHYHULD SDUWLU GD $GPLQLVWUDomR GR
7ULEXQDOFXMR5HODWyULR$QXDOWDPEpPUHSHWHDVPHVPDVIDOKDVRTXHQDFRUUHWD
DYDOLDomR GH 1DOLQL GHFRUUH GH XP GDGR FXOWXUDO TXH GL] FRP D GLPHQVmR GR
WHPSRGR-XGLFLiULR

6H R /HJLVODWLYR IRL FRQFHELGR SDUD DJLU FRQWHPSODQGR R IXWXUR ²
HODERUDU D QRUPDWLYLGDGH DSOLFiYHO D SDUWLU GH VXD HGLomR H SDUD R
SRUYLU²HR([HFXWLYRDGPLQLVWUDRSUHVHQWHR-XGLFLiULRpDIXQomRGR
SDVVDGR >«@ (VVD GLPHQVmR GH WHPSR DWXD QR VHQWLGR GH LPSHGLU R
-XGLFLiULRGHDEULUVHSDUDRIXWXUR2IXWXURpXPWHPSRHVWUDQKRSDUD
D -XVWLoDTXHFRPHOHQmR WHP LQWLPLGDGHeSRU LVVRTXHR MXL] WHP
GLILFXOGDGHHPDVVLPLODULGpLDVFRPRDGDSUHVHQWLILFDomR>@SURFHVVR
HOR TXDO VH YLVD DQWHFLSDU WRGR R IXWXUR SDUD R SUHVHQWH DWUDYpV GR
SODQHMDPHQWR H HVWDEHOHFHU YLQFXODomR WRWDO GR IXWXUR jTXLOR TXH p
SODQHMDGR QR SUHVHQWH 1R OLPLWH LGHDO WRUQDU SUHVHQWH R IXWXUR p
WRUQDURIXWXURFHPSRUFHQWRSUHGHWHUPLQDGRQRSUHVHQWH

 1R FDVR SRLV D QtYHO ORFDO H QR FRQWH[WR GR VLVWHPD GRV -XL]DGRV
(VSHFLDLV R TXH VH TXHU p XPD SRVWXUD GR -XL] TXH VHMD PDLV SURVSHFWLYD
DQWHYHQGR RV JDUJDORV GR SURFHVVR GH SURGXomR SODQHMDQGR DV DWLYLGDGHV GD
                                                 
 1$/,1,S
 0$&('2 -Ô1,2 5RQDOGR 3RUWR &RQWUDWRV 5HODFLRQDLV H 'HIHVD GR &RQVXPLGRU 6mR 3DXOR 0D[
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HTXLSH GH VHUYLGRUHV FRQMXQWDPHQWH FRP HVWHV UHDOL]DQGR UHXQL}HV SDUD GHILQLU
FULWpULRVGHDWXDomRGRVOHLJRVHFRQFLOLDGRUHVQDVDXGLrQFLDVDSXUDomRHUHJLVWUR
GRVIDWRVIRUPDGHREMHWLYDURVSDUHFHUHVHQILPXPDSRVWXUDTXHVHYROWHPHQRV
SDUD R SDVVDGR FRP UHSHWLomR GH YHOKDV IyUPXODV H GR SUySULR SUHVHQWH FRP
VROXomR SRQWXDO GH SUREOHPDV DSDUHQWHPHQWH VHP FRQH[mR XQV FRP RV RXWURV H
SHUFHEDDGLPHQVmRPDLVSUHYHQWLYDGRTXHUHPHGLDGRUDRTXHH[LJHDQDOLVDURV
SUREOHPDVGHIRUPDJOREDOFRPDGRomRGHVROXo}HVDQtYHOGHVLVWHPDHGHIRUPD
SODQHMDGD
 $ IDOWD GH XPD FXOWXUD GD LQVWLWXLomR SRU FRQWD GR SDSHO KLVWyULFR
UHVHUYDGR DR -XL] QXPD HVWUXWXUD EXURFUiWLFD FHQWUDOL]DGD H KLHUDUTXL]DGD
DWXDQGRPDLV FRPR WpFQLFR MXUtGLFR GR TXH FRPR JHVWRU DGPLQLVWUDWLYR ILFRX
FODUDQDSHVTXLVD UHDOL]DGDSHOD8)5*6 DFHUFDGD FDUJDGH WUDEDOKRQR JUDX
RQGHDSXUDGRRUHGX]LGRQ~PHURGHKRUDVGHGLFDGDVSHORVPDJLVWUDGRVjVUHXQL}HV
FRP DV HTXLSHV FRP RV GHPDLV PDJLVWUDGRV FRP RXWUDV XQLGDGHV GR 3RGHU
-XGLFLiULRHFRPRXWUDVLQVWLWXLo}HVHPWRUQRGHKRUDVPHQVDLVFRPFDGDJUXSR
HP PpGLD &RPR FRUUHWDPHQWH VXJHUH D SHVTXLVD D GHPDQGD H[FHVVLYD QmR
SHUPLWHTXHRVMXt]HV´GHVHQYROYDPDVDWLYLGDGHVEiVLFDVGHOLGHUDQoDWDLVFRPR
GHVHQYROYLPHQWRGHHTXLSHVDUWLFXODomRSROtWLFDHQHJRFLDomRJHVWmRGHUHFXUVRV
SODQHMDPHQWRGLYXOJDomRGHLPDJHPSRVLWLYDGDLQVWLWXLomRHQWUHRXWUDVµTXHp
R TXH VH TXHU GRPDJLVWUDGR JHVWRU GR VHX -XL]DGR GH TXHP WDPEpP VH HVSHUD
SRVWXUDGLVWLQWDQDSUHVWDomRMXULVGLFLRQDO
 1HVVH VHQWLGR GHYH HVIRUoDUVH SDUD FXPSULU R REMHWLYR SROtWLFR GRV
MXL]DGRV TXH GL] FRP D EXVFD GD SDFLILFDomR VRFLDO PHGLDQWH HVWtPXOR j
FRQFLOLDomR &XPSUHOKH DVVLP QD IXQomR GH 3UHVLGHQWH GR -XL]DGR RULHQWDU RV
MXt]HV OHLJRV H FRQFLOLDGRUHV SDUD D LPSRUWkQFLD GDV IXQo}HV TXH H[HUFHP
RULHQWDQGROKHV DFHUFD GR PRGR FRPR GHYHUmR UHDOL]DU D DXGLrQFLD LQDXJXUDO
LQFOXVLYHDFRQYHQLrQFLDHPLQIRUPDUjVSDUWHVDFHUFDGRFXVWREHQHItFLRGDFDXVD
TXHQmRHQYROYHDSHQDVDTXHVWmRPDWHULDOPDVWDPEpPRHVWUHVVHHRGHVSHUGtFLR
GHHQHUJLDV TXH VHUi WDQWRPDLRU TXDQWRPDLV ORQJH IRU D WUDPLWDomRGR OLWtJLR
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ÔWLOSRLVTXHH[SOLFLWHRWHPSRHVWLPDGRGRSURFHVVRQDPHOKRUGDVKLSyWHVHVHP
WHQGRRIHLWRQRUPDOSURVVHJXLPHQWR
 $ IDOD LQLFLDO GR MXL] RX GR FRQFLOLDGRU p SRLV XP PRPHQWR
LPSRUWDQWtVVLPReDRFDVLmRSDUDFRQTXLVWDUDFRQILDQoDHRUHVSHLWRGDVSDUWHVH
DGYRJDGRV TXH GHYHP SHUFHEHU TXH HVWmR GLDQWH GH DOJXpP TXH HVWi QmR Vy
KDELOLWDGRDDMXGDUFRPRLQWHUHVVDGRHPHQFRQWUDUXPDVROXomRSDUDDFRQWHQGD
$VVLPDDERUGDJHPLQLFLDOUHTXHUSUHSDUDomRVHQGRRFRQFLOLDGRURULHQWDGRDQmR
SHUPLWLU TXH DV SDUWHV VXSHUYDORUL]HP VXDV UHVSHFWLYDV SRVLo}HV R TXH SRGHUi
REWHUDPHQL]DQGRDVGLIHUHQoDVHDSUR[LPDQGRRVSRQWRVGHFRQYHUJrQFLDV
3DUDWDOGHYHR-XL]3UHVLGHQWHRULHQWDURVMXt]HVOHLJRVHFRQFLOLDGRUHVD
FULDUHP XPD DWPRVIHUD DGHTXDGD &RPR HQVLQD 6RX]D 1HWR ´D H[SHULrQFLD
PRVWUDTXHHPJHUDODVSDUWHVYrPSDUDDDXGLrQFLDSUHSDUDGDVSDUDYHUGDGHLUD
EDWDOKD H QmR FKHJDP VHTXHU D FXPSULPHQWDUVHµ 6HJXQGR HOH DOJXQV
PHFDQLVPRVSHUPLWHPDPLQLPL]DomRGHVVHFOLPD$H[SOLFDomRDRVSDUWLFLSDQWHV
DFHUFD GD ILQDOLGDGH GR DWR H GRV EHQHItFLRV GH XPD VROXomR FRQVHQVXDO p XPD
DERUGDJHP DFRQVHOKiYHO 1HVWH PRPHQWR GHYH R FRQFLOLDGRU GHPRQVWUDU
FRQKHFLPHQWR GR SUREOHPD GDV SDUWHV SDUD R TXH EUHYH UHVXPR GR FRQWLGR QRV
DXWRVSRGHIDFLOLWDUDWDUHIDVHPSUHOHPEUDQGRGHGHL[DUGHODGRRVDUJXPHQWRV
MXUtGLFRVSDUDIRFDUVHQRVEHQHItFLRVHFRQ{PLFRVHHPRFLRQDLVGHXPDFRUGR
 (YLWDU D ´EDUJDQKDµ GH LQWHUHVVHV WDPEpP p DWLWXGH DFRQVHOKiYHO SRLV
SRGHGDUPDUJHPjGLVSXWDGHYRQWDGHVRQGHFDGDSDUWHEXVFDQGRDXPHQWDUD
SUREDELOLGDGHGHTXHRDFRUGROKHVHMDIDYRUiYHO LQLFLDPRGHEDWHQXPDSRVLomR
H[WUHPDGDTXHDFDEDPSRUJHUDUUHVVHQWLPHQWRVTXHVyGLILFXOWDPDREWHQomRGH
XPDFRUGRUD]RiYHO$SURSyVLWRQDWHQWDWLYDGHSDFLILFDomRRREMHWLYRGRMXL]H
SRUH[WHQVmRGRFRQFLOLDGRUQmRSRGHVHUDREWHQomRGHTXDOTXHUDFRUGRPDVXP
DFRUGRUD]RiYHOHDFHLWiYHOQDSHUVSHFWLYDGHTXDOTXHUXPDGDVSDUWHV
 3RU ILP R DFRUGR TXH YHQKD D VHU MXGLFLDOPHQWH KRPRORJDGR GHYH VHU
FXPSULGRSHQDGHGHVSUHVWtJLRGRSUySULR-XGLFLiULR'DtDQHFHVVLGDGHGHTXHRV
DFRUGRV TXH HQYROYDP GLODomR GH SUD]R SDUD R GHYHGRU GHYHP VHU FHUFDGRV GH
                                                 
 628=$1(72-RmR%DSWLVWDGH0HOORH0HGLDomRHP-Xt]RXPDDERUGDJHPSUiWLFDSDUDREWHQomRGH
XPDFRUGRMXVWR6mR3DXOR$WODV
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
DOJXPDV SUHFDXo}HV FRPR FOiXVXODV SHQLWHQFLDLV YHQFLPHQWR DQWHFLSDGR SDUD
KLSyWHVHGHQmRSDJDPHQWRGHDOJXPDGDVSDUFHODVFRUUHWDIL[DomRGRVHQFDUJRV
H VH SRVVtYHO JDUDQWLDV VXILFLHQWHV TXH HYLWHP VLUYD R DFRUGR DSHQDV SDUD
SURWHODUHQmRSDUDVROXFLRQDURIHLWR
 8OWUDSDVVDGD D IDVH GD FRQFLOLDomR FDEH DR -XL] 3UHVLGHQWH RULHQWDU RV
MXt]HV OHLJRV SDUD D QHFHVVLGDGH GD FRUUHWD SUHSDUDomR GRV SURFHVVRV DQWHV GD
DXGLrQFLDGHLQVWUXomRSDUDEHPMXOJDUDVFDXVDVTXHOKHVVmRVXEPHWLGDVIL[DQGR
FRUUHWDPHQWH D FRQWURYpUVLD H D EDVH LQVWUXWyULD LQGHIHULQGR DV GLOLJrQFLDV H
SURYDVLQ~WHLVSUHRFXSDQGRVHDVVLPFRPRFRUUHWRMXOJDPHQWRGDGHPDQGD
 0DV ´D SUHRFXSDomR GH EHP MXOJDU QmR FRQWpPHP VL QHQKXPD JDUDQWLD
VXILFLHQWHµFRPRDGYHUWH*DUDSRQ

'HYHVHUFRPELQDGDFRPJDUDQWLDVGHRXWUDQDWXUH]D2TXHGLVWLQJXHD
SUHRFXSDomR GH EHP MXOJDU GH XP UHVVXUJLPHQWR ODLFR GR HVWDGR GH
JUDoDpRIDFWRGHDSULPHLUDVHUHQXQFLDGDHGHSRULVVRVHH[SRUj
FUtWLFD H VH VXEPHWHU DR FRQWUROR 2 TXH VHSDUD D SUXGrQFLD GRV
SDUODPHQWRV GR $QWLJR 5HJLPH GD VDEHGRULD SRQGHUDGD GR MXL]
GHPRFUiWLFR p D REULJDomR GH WUDQVSDUrQFLD $ SUXGrQFLD SDVVD R
WHVWHPXQKRDHVVDRXWUDYLUWXGHVHPDTXDOQmRFRQVHJXHGHVHQYROYHU
VH QXPD GHPRFUDFLD 1mR DGYpP D OHJLWLPLGDGH GR MXOJDPHQWR
PRGHUQRGRGDUDYHUGHVVDSUXGrQFLDTXHSHUPLWHRVHXFRQWUROR"

 3DUDDOpPGRFRQWUROHGDVSDUWHVHGHVHXVSURFXUDGRUHVLQFOXVLYHSHODYLD
UHFXUVDO QR VLVWHPD GRV -XL]DGRV (VSHFLDLV RQGH Ki SDUWLFLSDomR GH RSHUDGRUHV
H[WHUQRV D TXHP D OHL GHOHJD IXQo}HV UHOHYDQWHV FRPR D GH PHGLDU FRQIOLWRV
LQVWUXLUDVGHPDQGDVHRSLQDUDFHUFDGDPHOKRUVROXomRSDUDRFDVRDVXSHUYLVmR
GR-XL]3UHVLGHQWHVREUHRVFRQFLOLDGRUHVHOHLJRVHGD&RRUGHQDomR(VWDGXDOVREUH
DHIHWLYLGDGHGDTXHODVXSHUYLVmRFUHVFHPHPLPSRUWkQFLD
 'R -XL] 3UHVLGHQWHGRV -XL]DGRVHVSHUDVH SRLV QRYDHGLVWLQWD DWLWXGH
TXHU FRPR JHVWRU GRV MXL]DGRV TXHU QD SUHVWDomR MXULVGLFLRQDO 1HVWD GHYH
SURPRYHU D DSOLFDomR HIHWLYD GRV SULQFtSLRV TXH UHJHP RV -XL]DGRV (VSHFLDLV GD
RUDOLGDGH FRPDHIHWLYD VXSHUYLVmRGR MXL] WRJDGR VREUHR OHLJRHRFRQFLOLDGRU
ID]HQGRVHSUHVHQWHGXUDQWHDV VHVV}HVGHFLGLQGRRULHQWDQGRDTXHOHVDFHUFDGDV
                                                 
 *$5$321S
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
TXHVW}HVHLQFLGHQWHVVXUJLGRVHPDXGLrQFLDGDVLPSOLFLGDGHHGDLQIRUPDOLGDGH
DIDVWDQGRRXVRGHFDULPERVHFHUWLG}HVSHUPLWLGDDSUiWLFDGRVDWRVSURFHVVXDLV
VHP PDLRU EXURFUDFLD GD FHOHULGDGH FRP XVR GD LQIRUPiWLFD QD UHTXLVLomR GH
LQIRUPDo}HVHFRPXQLFDomRGHDWRVDIDVWDGDDFRQFHVVmRGHSUD]RVSDUDSUiWLFD
GH DWRV TXH GHYHULDP VHU UHDOL]DGRV QD SUySULD DXGLrQFLD H GD HFRQRPLD
SURFHVVXDO HVWLPXODQGR DV VROXo}HV YLD FRQFLOLDomR H MXOJDPHQWR SRU HTXLGDGH
REVHUYDGDVDVUHJUDVGHH[SHULrQFLDFRPXPVXEPLQLVWUDGDVDRTXHRUGLQDULDPHQWH
DFRQWHFH&RPRJHVWRUGRVHX-XL]DGRDR-XL]FRPSHWHRULHQWDUFRUUHWDPHQWHRV
VHUYLGRUHVHGLWDQGRRUGHQVGHVHUYLoRTXHYLDELOL]HPDWUDPLWDomRGRVIHLWRVVHP
QHFHVVLGDGH GH GHVSDFKRV SDUD DWRV PHUDPHQWH RUGLQDWyULRV LQVWUXLU RV
FRQFLOLDGRUHVDTXHPGHYHUiUHSDVVDUDVWpFQLFDVGHDERUGDJHPHRVFULWpULRVGH
XP DFRUGR MXVWR H H[HTtYHO GLWDQGR DV FOiXVXODV TXH QHFHVVDULDPHQWH GHYHP
FRQVWDUGDVWUDQVDo}HVSDUDTXHVHMDPHIHWLYDPHQWHFXPSULGDVRULHQWDUSRUILP
RV MXt]HV OHLJRV QD WDUHID GH EHP LQVWUXLU DV FDXVDV REMHWLYDU VHXV SDUHFHUHV H
IXQGDPHQWDO GDU D FRQKHFHU DV VXDV SRVLo}HV DFHUFD GDV PDWpULDV GH GLUHLWR
QRWDGDPHQWHDTXHODVUHFRUUHQWHVSDUDTXHRSDUHFHUVHMDHODERUDGRVHJXQGRDVXD
FRQYLFomR HYLWDQGR LQFRHUrQFLD QD KRPRORJDomR GH SDUHFHUHV TXH DPSDUDP
GLVWLQWDVSRVLo}HVMXUtGLFDV$WpSRUTXHDR-XL]7RJDGRFDEHDGHFLVmRDFHUFDGDV
TXHVW}HVGHGLUHLWRUHVWDQGRDR-XL]/HLJRDX[LOLDUDTXHOHQDLQVWUXomRSUREDWyULD
DWXDQGRFRPRXPDHVSpFLHGHMXL]GRIDWRHQIUHQWDUHQILPRVQRYRVGHVDILRVGD
DGPLQLVWUDomRMXGLFLiULD


'DV7XUPDV5HFXUVDLV

$OHJLVODomRIUXWRGHDFRUGRVVHWRULDLVQmR PDLVH[SUHVVDXPDYLVmR
LGHROyJLFDPDVXPDSOXUDOLGDGHGHYLV}HV1HVWHFRQWH[WRDDWLYLGDGH
GR MXL] VH WRUQD PXLWR PDLV GLItFLO H FRQWHPSRUDQHDPHQWH PDLV
QHFHVViULD0DLVGLItFLOSRUTXHRMXL]QmRPDLVGLVS}HGHXPDWULOKDEHP
YLVtYHOSDUDHQFRQWUDURFDPLQKRMXVWR0DLVQHFHVViULDSRUTXHFDEHD
HOHFRQIHULUXPSRXFRGHRUJDQLFLGDGH VLVWHPDWLFLGDGHHFRHUrQFLDD
HVWHFRQMXQWRGHIRQWHVMXUtGLFDV,VWRSRGHVHUIHLWRDWULEXLQGRVHDRV
YDORUHVFRQVWLWXFLRQDLVRSRGHUGHDPiOJDPDMiTXHVmRHOHVRV~QLFRV
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
TXHDWXDOPHQWHSRGHPFRQIHULUXPDFHUWDXQLGDGHDRPHQRVHPQtYHO
GHLQWHUSUHWDomRGDOHJLVODomR

 $RWHPSRGRVDQWLJRV´-XL]DGRVGH3HTXHQDV&DXVDVµIXQFLRQDYDPQR5LR
*UDQGHGR6XODVFKDPDGDV&kPDUDV5HFXUVDLVFRPSRVWDVSRU-Xt]HVFRPSUpYLD
DWXDomRQRVMXL]DGRVFRPFRPSHWrQFLDSDUDMXOJDPHQWRGRVUHFXUVRVGDVGHFLV}HV
SURIHULGDV QRV IHLWRV GD FRPSHWrQFLD GDTXHOHV -XL]DGRV 2V LQWHJUDQWHV GDV
&kPDUDV 5HFXUVDLV GHYHULDP UHXQLUVH DR PHQRV XPD YH] SRU PrV QD VHGH GR
SUySULR-XL]DGR$OpPGDFDSLWDO&kPDUDV5HFXUVDLVIRUDPWDPEpPLQVWDODGDVHP
FRPDUFDVGRLQWHULRU
 $/HLDWULEXLXDFRPSHWrQFLDSDUDRMXOJDPHQWRGRVUHFXUVRVQR
kPELWRGRV-XL]DGRV(VSHFLDLVTXHVXEVWLWXtUDPRV-XL]DGRVGH3HTXHQDV&DXVDVjV
FKDPDGDV 7XUPDV 5HFXUVDLV LQWHJUDGDV SRU -Xt]HV GH 'LUHLWR HP H[HUFtFLR QR
SULPHLUR JUDX GH MXULVGLomR /HL (VWDGXDO DQWHULRU HGLWDGD HP  Mi KDYLD
SUHYLVWR D FULDomRGH7XUPDV5HFXUVDLV FRP WDO GHQRPLQDomRPDVTXH VRPHQWH
IRUDPLQVWLWXtGDVGHPRGRHIHWLYRFRPDFULDomRGHFDUJRVUHVSHFWLYRVQRDQRGH
 FRP D HGLomR GD /HL (VWDGXDO  $WUDYpV GHVWD p TXH IRUDP FULDGRV
FDUJRV GH MXt]HV H VHUYLGRUHV SDUD DWXDomR H[FOXVLYD QDV 7XUPDV 5HFXUVDLV HP
Q~PHURGHFLQFR'HVWDV IRUDPLQVWDODGDVDWpDJRUDTXDWURVHQGRWUrV
&tYHLVHXPD&ULPLQDO
 $RFRQWUiULRGDVDQWLJDV&kPDUDV5HFXUVDLVTXHIXQFLRQDYDPQDFDSLWDOH
HPFRPDUFDVGRLQWHULRUHHUDPLQWHJUDGDVSRU-Xt]HVTXHFXPXODYDPVXDVIXQomR
QD9DUDHPTXHDWXDYDPFRPRWLWXODUHVDV7XUPDV5HFXUVDLV*D~FKDVDWXDOPHQWH
IXQFLRQDPDSHQDVQDFRPDUFDGDFDSLWDOHVmRFRPSRVWDVSRU-Xt]HVGH'LUHLWRGH
                                                 
 )$&&+,1,1(72(XJrQLR3RGHU-XGLFLiULR,,HVWUXWXUDSROtWLFDHDGPLQLVWUDWLYD3URMHWRGH0HVWUDGR
3URILVVLRQDOHP3RGHU-XGLFLiULR²)*9',5(,725,2²S
 &ULDGDVSHOD5HVROXomRSXEOLFDGDQR'-(GH
 $UWGD/HLTXHUHSURGX]LXRTXHMiGLVSXQKDRDUWGD/HL
 /HLTXHGLVS{VVREUHDFRPSRVLomRGR6LVWHPD(VWDGXDOGRV-XL]DGRV(VSHFLDLVHGH3HTXHQDV
&DXVDV
 $UW   3DUD LQVWDODomR GDV 7XUPDV 5HFXUVDLV ILFDP FULDGRV RV VHJXLQWHV FDUJRV H IXQo}HV QD
HQWUkQFLDILQDODTXLQ]HFDUJRVGH-XL]GH'LUHLWRETXLQ]HFDUJRVGH2ILFLDO(VFUHYHQWH3-
*,$X[LOLDUGH-XL]HDVUHVSHFWLYDVIXQo}HVJUDWLILFDGDVFXPFDUJRGH(VFULYmR3--SDUDDWHQGHU
D 6HFUHWDULD GDV 7XUPDV 5HFXUVDLV G  WUrV FDUJRV GH 2ILFLDO (VFUHYHQWH 3-*, SDUD DWXDomR QD
6HFUHWDULDGDV7XUPDV5HFXUVDLV
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
HQWUkQFLD ILQDO TXH DWXDP GH IRUPD H[FOXVLYD QDV 7XUPDV VHP FXPXODU RXWUDV
IXQo}HV
 $VVLP QR 5LR *UDQGH GR 6XO R SURYLPHQWR GRV FDUJRV GH -Xt]HV GDV
7XUPDV 5HFXUVDLV VH Gi SRU WLWXODUL]DomR FODVVLILFDGRV VHJXQGR RV FULWpULRV GH
UHPRomRHSURPRomR6HXVLQWHJUDQWHVVmRWLWXODUHVGDVUHVSHFWLYDV5HODWRULDVQmR
KDYHQGR GHVLJQDomR WHPSRUiULD SHOD 3UHVLGrQFLD GR 7ULEXQDO FRPR RFRUUH QD
PDLRULDGRVGHPDLVHVWDGRVGD IHGHUDomR VDOYRQDKLSyWHVHGH IpULDV OLFHQoDRX
FRQYRFDomRGHWLWXODUHVSDUDDWXDUQR7ULEXQDOGH-XVWLoD
 7DO UHSUHVHQWD VPMJDQKRVLJQLILFDWLYRHPWHUPRVGHSURGXWLYLGDGHH
HVWDELOLGDGHGDMXULVSUXGrQFLDHGRSUySULRVLVWHPDDSDUGDJDUDQWLDGRSULQFtSLR
FRQVWLWXFLRQDOGR-XL]1DWXUDO
 $FODVVLILFDomRDR LQYpVGDGHVLJQDomRWHPSRUiULDGRV MXt]HV QDV7XUPDV
PRVWUDVH YDQWDMRVD HP SULPHLUR OXJDU SRUTXH VHQGR HOHV WLWXODUHV VmR MXt]HV
H[FOXVLYRVTXHVHGHGLFDPLQWHJUDOPHQWHDRWUDEDOKRQDV7XUPDVVHPFXPXODomR
FRP GHVLJQDo}HV RX DWLYLGDGHV RXWUDV TXH SRU HYLGHQWH UHWLUDPOKHV WHPSR
SUHFLRVR QD MXULVGLomR 3RUTXH GHGLFDGRV LQWHJUDOPHQWH D HVVD WDUHID SURGX]HP
PDLV H SHUPLWHP SDGURQL]DomR HP WHUPRV GH SURFHGLPHQWRV H RULHQWDomR
MXULVGLFLRQDO
 $QDOLVDQGRVH D HYROXomR GR PRYLPHQWR GDV 7XUPDV GHVGH D VXD
LQVWDODomRHIHWLYDFRPHVWUXWXUDIXQFLRQDOSUySULDHPWHPVHTXHQDTXHOH
DQRVRPDGRVDRVSURFHVVRVTXHMiWUDPLWDYDPHPJUDXUHFXUVDOLQJUHVVDUDP
QRYRV UHFXUVRV GRV TXDLV  IRUDP MXOJDGRV HP  R Q~PHUR GH UHFXUVRV
LQJUHVVDGRVMiHUDGHGRVTXDLVIRUDPMXOJDGRVHP
UHFXUVRVQRYRVIRUDPGLVWULEXtGRVGRVTXDLVIRUDPMXOJDGRV
 6HJXQGR RV PDLV UHFHQWHV GDGRV GLVSRQtYHLV UHODWLYRV DRV  PHVHV
FRPSUHHQGLGRV HQWUH QRYHPEUR GH  H RXWXEUR GH  RV UHFXUVRV
GLVWULEXtGRV UHGLVWULEXtGRV H UHDWLYDGRV VRPDUDP  WHQGR VLGR H[WLQWRV
([FOXtGRVRVUHGLVWULEXtGRVWHPVHTXHLQLFLDUDPHIRUDPMXOJDGRV
SHODVWUrV7XUPDV5HFXUVDLV&tYHLV
                                                 
 $QRHPTXHLQVWDODGDD7XUPD5HFXUVDO
&RQIRUPHGDGRVFRQWLGRVQDVHJXQGDWDEHODLQVHULGDQRLWHPUHWUR
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
 (VVHJDQKRGHSURGXWLYLGDGHGHFRUUHXEDVLFDPHQWHGHDOJXPDVPHGLGDV
RSHUDFLRQDLV H DGPLQLVWUDWLYDV DGRWDGDV D SDUWLU GH  1HVWH DQR D SDU GD
DSURYDomR GR QRYR 5HJLPHQWR ,QWHUQR GDV 7XUPDV IRL RSHUDGD XPD
UHHVWUXWXUDomR GR VHUYLoR GH VHFUHWDULD H JDELQHWHV GRV -Xt]HV SURYLGDV DV
5HODWRULDVFRPPDLVGRLVFRPSRQHQWHVXP$VVHVVRUGH-XL]HPDLVXPHVWDJLiULR
DOpP GR VHFUHWiULR H HVWDJLiULR Mi H[LVWHQWH &RP LVVR D HTXLSH GH JDELQHWH GH
FDGD UHODWRU DVVXPLX WDUHIDV TXH DQWHV HVWDYDP FHQWUDOL]DGDV QD VHFUHWDULD
SDVVDQGR D UHFHEHU GLDULDPHQWH RV UHFXUVRV GLVWULEXtGRV SDUD SDXWDU $QWHV RV
UHFXUVRVHUDPSDXWDGRVHPQ~PHURIL[RQDVHFUHWDULDSRUUHODWRUSRUVHVVmR
 &RP D UHHVWUXWXUDomR RSHUDGD D VHFUHWDULD SDVVRX D GHGLFDUVH jV
DWLYLGDGHV FDUWRUiULDV SURSULDPHQWH GLWDV GHL[DQGR SDUD RV JDELQHWHV Mi DJRUD
PHOKRUDSDUHOKDGRVHPWHUPRVGHSHVVRDOHHVWUXWXUDGHLQIRUPiWLFDDVDWLYLGDGHV
HQYROYHQGRDRUJDQL]DomRGDSDXWDHDSUHSDUDomRGRVMXOJDPHQWRVFRPRTXHR
Q~PHURGHSURFHVVRVSDXWDGRVVXELXGHSDUDDSUR[LPDGDPHQWHUHFXUVRVSRU
UHODWRU SRU VHVVmR R TXH HTXLYDOH D PpGLD GH MXOJDPHQWR GH PDLV GH 
SURFHVVRVPrVSRU7XUPD
 $OpP GD UHHVWUXWXUDomR LQWHUQD GRV VHUYLoRV GH VHFUHWDULD H JDELQHWH
WDPEpPFRQWULEXLXSDUDRDXPHQWRGDSURGXWLYLGDGHDLPSODQWDomRGRVLVWHPDGH
VHVV}HV LQIRUPDWL]DGDV TXH SDVVRX D SHUPLWLU R HQFDPLQKDPHQWR SUpYLR GRV
SURMHWRVGHYRWRVSRUSDUWHGR5HODWRUDRVGHPDLVFRPSRQHQWHVGD7XUPDFRP
HQRUPHJDQKRGH WHPSRQD VHVVmRSRU FRQWDGDSRVVLELOLGDGHGD UHYLVmRSUpYLD
&RP LVVR SHUPLWHVH D WURFD GH LGpLDV HVFODUHFLPHQWRV H LQIRUPDo}HV TXH
YLDELOL]DP R GHEDWH SUpYLR PDLV SURIXQGR HQWUH RV LQWHJUDQWHV GDV 7XUPDV H D
FRQGXomR PDLV iJLO GD VHVVmR SHOD 3UHVLGrQFLD Mi TXH PXLWDV GDV TXHVW}HV TXH
VHULDP VXVFLWDGDV DR 5HODWRU SHOR UHYLVRU H YRJDO Mi IRUDP SRU DTXHOH D HVWHV
HVFODUHFLGDV
 $VVLPDUHHVWUXWXUDomRGRWUDEDOKRGHVHFUHWDULDDOLDGDjGXSOLFDomRGD
FDSDFLGDGHGHWUDEDOKRGDHTXLSHGHDSRLRGR-XL]HjSRVVLELOLGDGHGHXWLOL]DomR
GD LQIRUPiWLFD YLD VHVV}HV LQIRUPDWL]DGDV GDV 7XUPDV SHUPLWLX IRVVHP RV
UHVXOWDGRV WULSOLFDGRV HP WHUPRV GH SURGXWLYLGDGH +RMH RV  QRYH -Xt]HV
                                                 
5HVROXomRGD3UHVLGrQFLDGR7-56SXEOLFDGDQR'-GH
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
LQWHJUDQWHV GDV  WUrV 7XUPDV 5HFXUVDLV &tYHLV SUDWLFDPHQWH FRQVHJXHP
DFRPSDQKDURVLJQLILFDWLYRDXPHQWRGRQ~PHURGHQRYRVUHFXUVRVFRPRVHYrGD
PRYLPHQWDomRSURFHVVXDOH[WUDtGDGRTXDGURDQWHVWUDQVFULWR
 3DUD VH WHU XPD LGpLD GR TXH LVVR UHSUHVHQWD EDVWD FRPSDUDU R
FXVWREHQHItFLRHPWHUPRVGHSURGXWLYLGDGHGDV7XUPDV5HFXUVDLVHPUHODomRDR
7ULEXQDO GH -XVWLoD GR 5LR *UDQGH GR 6XO FRP VXD JLJDQWHVFD HVWUXWXUD GH 
'HVHPEDUJDGRUHV H XPD HTXLSH GH DVVHVVRULDPXLWR VXSHULRU DTXHOD GDV 7XUPDV
RQGHRQ~PHURGHDJUDYRVHHPEDUJRVGHFODUDWyULRV MXOJDGRV VRPDGRV VXSHUDR
Q~PHUR GH DSHODo}HV GHFLGLGDV HYLGrQFLD GH XPD GLVIXQomR SDWROyJLFD RQGH R
SURFHVVRSDUHFHXPILPHPVLPHVPR
 (QmRVHGLJDTXHDSRXFDFRPSOH[LGDGHGRVSURFHVVRVDIHWRVDRV-XL]DGRV
H[SOLTXHDGLIHUHQoDGHSURGXWLYLGDGH6HpYHUGDGHTXHRVSHGLGRVIRUPXODGRVQR
VLVWHPD GRV -XL]DGRV VmR PDLV VLPSOHV QmR Ki FRPR GHL[DU GH UHFRQKHFHU R
WUDEDOKR UHGREUDGRGRVPHPEURVGDV7XUPDVTXH WrPVRE VXD UHVSRQVDELOLGDGHD
UHYLVmR GH VHQWHQoDV TXH QD VXD PDLRULD FRUUHVSRQGHP j KRPRORJDomR GH
SDUHFHUHVGHMXt]HVOHLJRVHHPFDUiWHUGHILQLWLYRUHVWULWDDUHYLVmRGRDFyUGmRGD
7XUPDjOLPLWDGDSRVVLELOLGDGHGDLQWHUSRVLomRGRUHFXUVRH[WUDRUGLQiULR
 $TXLDOLiVDJUDQGHYLUWXGHGRVLVWHPDGRV-XL]DGRV(VSHFLDLV2UHFXUVR
p ~QLFR FDEtYHO DSHQDV FRQWUD VHQWHQoD H D GHFLVmR GDV 7XUPDV GHILQLWLYD DR
FRQWUiULR GD MXVWLoD FRQYHQFLRQDO RQGH VH PXOWLSOLFDP RV UHFXUVRV SDUD WRGD H
TXDOTXHU GHFLVmR D SHUPLWLU LQILQLWD SURWHODomR GRV IHLWRV ´6XESURGXWR QRFLYRµ
GHVVDUHDOLGDGHVHJXQGR1DOLQLpRGHVSUHVWtJLRGDVGHFLV}HVLQLFLDLVGLDQWHGDV
TXDWUR DV LQVWkQFLDV D YHQFHU SRU TXHP SUHWHQGD YHU VXD FRQWURYpUVLD
GHILQLWLYDPHQWH DSUHFLDGD SHOD -XVWLoD ´R SULPHLUR JUDX FRP R MXL] ORFDO R
WULEXQDOORFDOR6XSHULRU7ULEXQDOGH-XVWLoDFXMDYRFDomRGHFRUWHGHFDVVDomRIRL
QD YHUGDGH VXEVWLWXtGD SRU DTXHOD GH XPD WHUFHLUD LQVWkQFLD RUGLQiULD H
ILQDOPHQWHR6XSUHPR7ULEXQDO)HGHUDOµVLWXDomRTXHORQJHGHWUD]HUVHJXUDQoD
DWXD´PDLVSDUDSURORQJDULQGHILQLGDPHQWHDVOLGHVµ
                                                 
(PIRUDPMXOJDGRVSHODV&kPDUDV&tYHLVGR7-56DJUDYRVGHLQVWUXPHQWRDJUDYRV
LQWHUQRV H  HPEDUJRV GHFODUDWyULRV 6RPDGRV HVVHV UHFXUVRV TXH QmR HQYROYHP D GHFLVmR GH
PpULWRRXSULQFLSDODWLQJLUDPIHLWRV1RPHVPRSHUtRGRRQ~PHURGHDSHODo}HVGHFLGLGDVIRL
GH
1$/,1,S
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
 (VVHTXDGURWRGDYLDQmRpH[FOXVLYLGDGHGR%UDVLOHPERUDDTXLMiWHQKD
DVVXPLGR SURSRUomR SDWROyJLFD 2 -XGLFLiULR (VSDQKRO WDPEpP VRIUH GHVVH PDO
FRPRVHSRGHH[WUDLUGR/LEUR%ODQFRGH/D-XVWLFLDHGLWDGRSHOR&RQVHMR*HQHUDO
GRGHO3RGHU-XGLFLDO

6HQGR FRPR VH H[S{V XPD GDV FDXVDV VHQmR D SULQFLSDO GDV
GLVIXQo}HVDVVLQDODGDVDH[FHVVLYDFRPSOH[LGDGHGHLQVWkQFLDVGR3RGHU
-XGLFLDODVROXomRGRVSUREOHPDVFRORFDGRVSDVVDFRPRpOyJLFRSHOD
UHGXomR GHVVD FRPSOH[LGDGH H SOXUDOLGDGH GH LQVWkQFLDV H VXD
VXEVWLWXLomRSRUHVTXHPDPDLVVLPSOHV

 26LVWHPDGRV-XL]DGRV(VSHFLDLVHQFRQWURXHVWDVROXomRVLPSOHVHHILFD]
TXH FRUUHVSRQGH D XP ~QLFR UHFXUVR H XPD ~QLFD LQVWkQFLD UHFXUVDO RUGLQiULD
FRQFHSomRORXYiYHOTXHQmRREVWDQWHDLQGDHQFRQWUDUHVLVWrQFLDVQRSHQVDPHQWR
PDLVFRQVHUYDGRUTXH LQVLVWHQDPXOWLSOLFLGDGHGH LQVWkQFLDVHQDFHQWUDOL]DomR
GRSRGHUQRV7ULEXQDLV6XSHULRUHV
 ([HPSOR GLVVR p R 3URMHWR GH /HL  GH LQLFLDWLYD GR 3RGHU
([HFXWLYR TXH D SUHWH[WR GH LQVWLWXLU XP ´SURFHGLPHQWR GH XQLIRUPL]DomR GH
MXULVSUXGrQFLDµ QR kPELWR GRV -XL]DGRV (VSHFLDLV FULD HP YHUGDGH QRYDV
LQVWkQFLDV UHFXUVDLV FRP LQWHUYHQomR GRV 7ULEXQDLV GH -XVWLoD (VWDGXDLV H GR
6XSHULRU7ULEXQDOGH-XVWLoD
 $SURSRVWDDSDUGHUHSUHVHQWDUQtWLGDLQYDVmRGHFRPSHWrQFLDOHJLVODWLYD
HVWDGXDO FRPR EHP GHVWDFDGR SHOD HQWmR SUHVLGHQWH GR )21$-( 'HQLVH .UJHU
                                                 
&216(-2*(1(5$/'(/32'(5-8',&,$//LEUR%ODQFRGHOD-XVWLFLD0DGULGS
´$ SROtWLFD JHQHURVD SDUD LQWHUSRVLomR GH UHFXUVRV H D PXOWLSOLFLGDGH GH UHFXUVRV TXH SRGHP VHU
LQWHUSRVWRVHPUHODomRDXP~QLFRSURFHVVRVmRXVDGDVSRUTXHUHODQWHVRSRUWXQLVWDVHUHSUHVHQWDPXP
DVSHFWR LPSRUWDQWH GDV HVWUDWpJLDV XVDGDV SHORV HPSUHJDGRUHV QRV WULEXQDLV GR WUDEDOKR SDUD
HVWLPXODU DFRUGRV PHQRV GLVSHQGLRVRV IRUD GR DPELHQWH GRV WULEXQDLVµ %$1&2 081',$/ %UDVLO
ID]HQGRFRPTXHD-XVWLoD&RQWH²0HGLQGRR'HVHPSHQKRGR-XGLFLiULRQR%UDVLOGH]
,QFOXL6HomRDR&DStWXOR ,,GD/HLQGHGHVHWHPEURGHTXHGLVS}HVREUHRV-XL]DGRV
(VSHFLDLV&tYHLVH&ULPLQDLVUHODWLYDjXQLIRUPL]DomRGHMXULVSUXGrQFLD>@´$UW$&DEHUiSHGLGR
GH XQLIRUPL]DomR GH LQWHUSUHWDomR GH OHL TXDQGR KRXYHU GLYHUJrQFLD HQWUH GHFLV}HV SURIHULGDV SRU
7XUPDV 5HFXUVDLV VREUH TXHVW}HV GH GLUHLWR PDWHULDO   2 SHGLGR IXQGDGR HP GLYHUJrQFLD HQWUH
7XUPDVGRPHVPR(VWDGRVHUiMXOJDGRHPUHXQLmRFRQMXQWDGDV7XUPDVHPFRQIOLWRVREDSUHVLGrQFLD
GH 'HVHPEDUJDGRU LQGLFDGR SHOR 7ULEXQDO GH -XVWLoD  1R FDVR GR  D UHXQLmR GH MXt]HV
GRPLFLOLDGRV HP FLGDGHV GLYHUVDV SRGHUi VHU IHLWD SRU PHLR HOHWU{QLFR  4XDQGR DV WXUPDV GH
GLIHUHQWHV(VWDGRVGHUHPDOHLIHGHUDOLQWHUSUHWDo}HVGLYHUJHQWHVRXTXDQGRDGHFLVmRSURIHULGDHVWLYHU
HP FRQWUDULHGDGH FRP V~PXOD RX MXULVSUXGrQFLD GRPLQDQWH QR 6XSHULRU 7ULEXQDO GH -XVWLoD D SDUWH
LQWHUHVVDGDSRGHUiSURYRFDUDPDQLIHVWDomRGHVWHTXHGLULPLUiDGLYHUJrQFLDµ
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3HUHLUD UHSUHVHQWD HYLGHQWH UHWURFHVVR DR SHUPLWLU D LQWHUIHUrQFLD GH
LQWHJUDQWHVGR7ULEXQDOGH-XVWLoDQRMXOJDPHQWRGHUHFXUVRVDIHWRVDPDWpULDVH
SURFHVVRVHPUHODomRDRVTXDLVQmRWHPTXDOTXHUYLYrQFLDHSLRUDRSRVVLELOLWDUDR
67-LPLVFXLUVHHPTXHVW}HVFXMDVROXomRGHYHVHUHQFRQWUDGDHPFDGDXQLGDGHGD
IHGHUDomR SHODV LQVWkQFLDV MXGLFLiULDV TXH LQWHJUDP R 6LVWHPD GRV -XL]DGRV
(VSHFLDLVGHFDGD(VWDGRDSDUWLUGRVFRVWXPHVGRVHQVRGHHTXLGDGHHDFLPDGH
WXGRjYLVWDGDUHDOLGDGHORFDO
 $ SURSyVLWR GD LQFRQYHQLrQFLD GD DGRomR GH ´PRGHOR ~QLFRµ SDUD RV
-XL]DGRV(VSHFLDLVSDUDWRGRR3DtVVHPDWHQWDUSDUDDVSHFXOLDULGDGHVUHJLRQDLV
WLYHRSRUWXQLGDGHGHVXVWHQWDUWDOSRVLomRDRDSUHVHQWDUXPSDLQHOVREUHR6LVWHPD
GRV -XL]DGRV (VSHFLDLV &tYHLV GR 5LR *UDQGH GR 6XO HP HQFRQWUR UHDOL]DGR SHOR
&RQVHOKR1DFLRQDOGD-XVWLoDHP%UDVtOLDDILUPDQGRQDRFDVLmRTXH

>@ HPERUD HQWHQGD LPSRUWDQWH HVVD WHQWDWLYD GR &RQVHOKR1DFLRQDO
GH-XVWLoDGHEXVFDUGDGRVHVWLPXODUSDGU}HVHLQIRUPDWL]DomRSHQVR
TXH QmR SRGHPRV H QmR GHYHPRV DEULU PmR GD DXWRQRPLD
DGPLQLVWUDWLYD GH FDGD XP GRV QRVVRV 7ULEXQDLV UHODWLYDPHQWH DR
HVWDEHOHFLPHQWRGDV VXDVSULRULGDGHV&DGD7ULEXQDOGHQWURGDVXDV
OLPLWDo}HV LQFOXVLYHRUoDPHQWiULDGHYH WHU DSRVVLELOLGDGHGHDGRWDU
DV HVWUDWpJLDV H PHGLGDV TXH PHOKRU VH DGDSWHP j VXD UHDOLGDGH
SUHFLVDPRVID]HUXPDGLVWLQomRPXLWRFODUDHQWUHDVSHFXOLDULGDGHVGRV
-XL]DGRV (VSHFLDLV )HGHUDLV HP IDFH GRV -XL]DGRV (VSHFLDLV (VWDGXDLV
1mRKiFRPRFRQIXQGLU$VUHFHLWDVQmRSRGHPVHUDVPHVPDVµ

 'H IDWR QD TXHVWmR GD XQLIRUPL]DomR GH MXULVSUXGrQFLD R 6LVWHPD GRV
-XL]DGRV (VSHFLDLV GR5LR*UDQGHGR 6XO HQFRQWURX VROXomRDWUDYpVGR5HJLPHQWR
,QWHUQR GDV 7XUPDV 5HFXUVDLV GRV -XL]DGRV &tYHLV H &ULPLQDLV HGLWDGR HP 
TXH HP VHX DUW  SUHYr PHFDQLVPR SUySULR SDUD WDO 5HIHULGD GLVSRVLomR
                                                 
3(5(,5$ 'HQLVH .UXJHU 3URMHWR GH /HL  ² 5HIOH[}HV -XUtGLFDV ,Q )21$*(  
*RLkQLD
$tQWHJUDGDPDQLIHVWDomRFRQVWDGRVLWHGR&1-GLVSRQtYHOHPZZZFQMJRYEU
5HVROXomR GR &RQVHOKR GD 0DJLVWUDWXUD Q  SXEOLFDGD QR '- GH  DSURYDQGR R
5HJLPHQWR ,QWHUQR GDV 7XUPDV 5HFXUVDLV ´$UW 2FRUUHQGR UHOHYDQWH TXHVWmR GH GLUHLWR TXH SHOD
VXDUHFRUUrQFLDLQGLTXHDFRQYHQLrQFLDGHVHSUHYHQLURXFRPSRUGLYHUJrQFLDHQWUHDV7XUPDV5HFXUVDLV
&tYHLV SRGHUi R UHODWRU SURSRU VHMD R UHFXUVR RX D DomR MXOJDGD SRU FROHJLDGR FRPSRVWR SHORV
LQWHJUDQWHV GH WRGDV DV 7XUPDV 5HFXUVDLV &tYHLV UHFRQKHFHQGR R LQWHUHVVH S~EOLFR QD DVVXQomR GH
FRPSHWrQFLD HVVH FROHJLDGR MXOJDUi R UHFXUVR  ~QLFR 4XDQGR D GHFLVmR IRU WRPDGD SHODPDLRULD
TXDOLILFDGDGH GRLV WHUoRV  RyUJmR MXOJDGRU SRGHUiHGLWDUHQXQFLDGR VREUHDPDWpULDTXH VHUi
SXEOLFDGR QR yUJmR RILFLDO H SDVVDUi D LQWHJUDU D V~PXOD GD MXULVSUXGrQFLD SUHGRPLQDQWH GDV WXUPDV
UHFXUVDLV2PHVPRTXRUXPVHUiH[LJLGRSDUDDKLSyWHVHGHFDQFHODPHQWRRXUHYLVmRGRHQXQFLDGRµ
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UHJLPHQWDO FRQFHELGD j OX] GR DUW   GR &3& WHYH SRU HVFRSR GRWDU R
VLVWHPD MXGLFLDO GH XP PtQLPR GH HVWDELOLGDGH H SUHYLVLELOLGDGH TXH PLWLJXH D
FUtWLFD KRMH FRPXP DR -XGLFLiULR DFHUFD GD LQVHJXUDQoD MXUtGLFD GHFRUUHQWH GH
GLYHUJrQFLD GH HQWHQGLPHQWRV TXH VH SURORQJDP QR WHPSR D UHVSHLWR GD
PHVPtVVLPDTXHVWmR
 1mR VHHVWi DGHVFRQVLGHUDU FRP LVVR D LPSRUWkQFLDGD OLEHUGDGHTXHRV
PDJLVWUDGRVGHYDP WHUGH LQGLYLGXDO RX FROHWLYDPHQWH ILUPDU VXDV FRQYLFo}HV D
SURSyVLWRGDVPDWpULDVTXHOKHVmRFRQILDGRVRTXHFRQVWLWXLJDUDQWLDLQDOLHQiYHO
GR FLGDGmR GH TXH WHUi R VHX FDVR DQDOLVDGR LQGLYLGXDOPHQWH FRP MXVWLoD H
LPSDUFLDOLGDGH2TXHVHHVWiDSURSRUpDEXVFDGHXPDVROXomRSDUDTXHFDVRV
LGrQWLFRVQmRWHQKDPVROXo}HVGLYHUJHQWHVRTXHVXS}HFULDUPHFDQLVPRVTXHDR
PHVPRWHPSRHPTXHPDQWHQKDPDJDUDQWLDGD LQGHSHQGrQFLD LPSDUFLDOLGDGHH
UHQRYDomR GDV GHFLV}HV SHUPLWDP PDLRU VHJXUDQoD H FRPSURPHWLPHQWR FRP D
LGpLD GH WUDWDU LJXDOPHQWH RV LJXDLV GDQGR DRV FDVRV VHPHOKDQWHV VROXo}HVPDLV
SUy[LPDVSRVVtYHLV
 $WDOLQWHQWRVHUYHRPHFDQLVPRSUHYLVWRQRDUWGR5HJLPHQWR,QWHUQR
GDV 7XUPDV 5HFXUVDLV GR 5LR *UDQGH GR 6XO TXH VHP SHUPLWLU QRYDV LQVWkQFLDV
UHFXUVDLV SUHYr VLVWHPD VLPSOHV GH LQFHQWLYR j XQLIRUPL]DomR GH MXULVSUXGrQFLD
TXHDRILPHDRFDERSHUPLWDPPDLRUFHOHULGDGHGDGHFLVmRILQDOFRPVLQDOL]DomR
SHOR yUJmR UHFXUVDO GR FDPLQKR D VHU VHJXLGR LQFOXVLYH SHORV MXOJDGRUHV
VLQJXODUHV
 1R FDVR GRV -XL]DGRV HVVH PHFDQLVPR JDQKD HP LPSRUWkQFLD GLDQWH GD
DWXDomRGHTXDVHPLOMXt]HVOHLJRVHQFDUUHJDGRVGDDSUHVHQWDomRGHSDUHFHUHVTXH
VHUYLUmR GH EDVH jV GHFLV}HVPRQRFUiWLFDV RV TXDLV FLHQWHV GH FRPR DV 7XUPDV
YrPGHFLGLQGRGHWHUPLQDGDVTXHVW}HVTXHHQYROYHPDo}HVUHSHWLWLYDVSRUHODVVH
SDXWDUmR
 7DO XQLIRUPL]DomR p GH VHU IHLWD FRP DEVROXWR FULWpULR UHVWULWD jV
KLSyWHVHVGHRFRUUrQFLDGHUHOHYDQWHTXHVWmRGHGLUHLWRTXHSHODVXDUHFRUUrQFLD
LQGLTXH D FRQYHQLrQFLD GH VH SUHYHQLU RX FRPSRU GLYHUJrQFLD HQWUH DV 7XUPDV
5HFXUVDLV&tYHLVHYLGrQFLDGHTXHWHUiRyUJmRGHUHFRQKHFHURLQWHUHVVHS~EOLFR
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QD DVVXQomR GD FRPSHWrQFLD H[LJLQGRVH PDLRULD TXDOLILFDGD GH  SDUD
DSURYDomRGHHQXQFLDGR
 0DLVGRTXHSDFLILFDUMXOJDGRVSUHWHQGHVHFRPLVVRSDFLILFDUDVSUySULDV
UHODo}HVVRFLDLVQDWHQWDWLYDGHHYLWDUVHQWLPHQWRVGHLQMXVWLoDDWpPHVPRGLDQWH
GHGHFLV}HVLVRODGDVDFULDUH[SHFWDWLYDVIDOVDVVREUHSUHWHQVRVGLUHLWRVFRPRQRV
FDVRVHPTXHRVPHLRVGHFRPXQLFDomRGLYXOJDPXPDTXHVWmRSRQWXDOTXHDFDED
SRUJHUDUXPDDYDODQFKHGHSURFHVVRV
 5LVFRGHHQJHVVDPHQWRGRVHQWHQGLPHQWRVQmRKiGLDQWHGDSRVVLELOLGDGH
VHPSUH SUHVHQWH GR FDQFHODPHQWR RX UHYLVmR GR HQXQFLDGR REVHUYDGR RPHVPR
TXRUXPGHPDLRULDTXDOLILFDGD
 (QILPDXQLIRUPL]DomRFRPRDFLPDFRQFHELGDSHUPLWHGRWDUR VLVWHPD
GH SUHYLVLELOLGDGH QDV TXHVW}HV PDVVLYDV FRQIHUH VHJXUDQoD GH WUDWDPHQWR
LVRQ{PLFRDFDVRVLJXDLVVLQDOL]DRHQWHQGLPHQWRGRyUJmRMXULVGLFLRQDOHDJLOL]DD
WUDPLWDomRGDVDo}HVUHSHWLWLYDVFXPSULQGRDVVLPRVREMHWLYRVDOPHMDGRVSHOR3/
VHPRVLQFRQYHQLHQWHVGDFULDomRGHQRYRVyUJmRVUHFXUVRVRXLQVWkQFLDV
UHFXUVDLVFRPRSUHYLVWRQDTXHOHSURMHWRGHOHL
 $V7XUPDV5HFXUVDLV&tYHLVGR5LR*UDQGHGR6XO WrP ODQoDGRPmRGHVVH
H[SHGLHQWH DSURYDQGR HQXQFLDGRV TXH VHUYHP GH SDUDGLJPD DRV RSHUDGRUHV GR
VLVWHPD GRV -XL]DGRV (VSHFLDLV FRPR VH SRGH YHULILFDU GDV LQ~PHUDV V~PXODV
DSURYDGDVRTXHSRGHVHUIHLWRQRkPELWRGHFDGDHVWDGRGDIHGHUDomRDSDUWLUGD
UHDOLGDGHORFDO


'RV-Xt]HV/HLJRVH&RQFLOLDGRUHV

'HSRLVGHTXDVHXPVpFXORROHJLVODGRUEUDVLOHLURUHWRPDDYLDLQGLFDGD
SHOR FRORQL]DGRU GD 0HWUySROH DWUDYpV GRV MXt]HV SHGkQHRV GH
YLQWHQD GH SD] LQVWLWXLo}HV TXH GHYHULDP WHU VLGR DSULPRUDGDV H
GHVHQYROYLGDVQXQFDHVTXHFLGDV

                                                 
/$*5$67$1(72S
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 ,QVSLUDGR QRV SULPHLURV &RQVHOKRV GH &RQFLOLDomR H $UELWUDPHQWR TXH
VXUJLUDP QR 5LR *UDQGH GR 6XO QR LQtFLR GRV DQRV  H TXH FRPR Mi UHODWDGR
RULJLQDUDP RV -XL]DGRV GH 3HTXHQDV &DXVDV GHSRLV WUDQVIRUPDGRV HP -XL]DGRV
(VSHFLDLVR7ULEXQDOGH-XVWLoD²GLYHUVDPHQWHGRTXHRFRUUHXHPRXWURVHVWDGRV
 HQWHQGHX GH PDQWHUVH ILHO j LGpLD GH SDUWLFLSDomR GH DJHQWHV H[WHUQRV DRV
TXDGURVGR-XGLFLiULRSDUDDWXDUHPQDFRQGLomRGHFRQFLOLDGRUHVH-Xt]HV/HLJRV
GHILQLQGRRVFRPR´DX[LOLDUHVGD-XVWLoDµTXHSUHVWDP´VHUYLoRS~EOLFRKRQRUiULR
GH UHOHYDQWH YDORUµ D VHUHP ´HVFROKLGRV GHQWUH SHVVRDV GH UHFRQKHFLGD
FDSDFLGDGHHUHSXWDomRLOLEDGDµYHGDGDDFHGrQFLDGHIXQFLRQiULRVRXVHUYLGRUHV
SDUDWDOWDUHID
 6mR UHFUXWDGRV SUHIHUHQFLDOPHQWH HQWUH EDFKDUpLV RX DGYRJDGRV
3UHVWDPVHUYLoRDR(VWDGRFRPRDJHQWHVS~EOLFRVQDFDWHJRULDGHSDUWLFXODUHVHP
FRODERUDomRFRPRSRGHUS~EOLFR1mRRFXSDPFDUJRS~EOLFRTXHUGHVHUYLGRUHV
GH FDUJR HIHWLYR WDPSRXFR GH FDUJR HP FRPLVVmR LQH[LVWLQGR YtQFXOR FRP R
(VWDGR
 3HOD HIHWLYD SUHVWDomR GH VHXV VHUYLoRV SHUFHEHP RV -Xt]HV /HLJRV H
&RQFLOLDGRUHVUHPXQHUDomRQDSURSRUomRGRQ~PHURGHSURFHVVRVHPTXHWHQKDP
DWXDGRHQDPHGLGDGRVDFRUGRVREWLGRVHRXGRVSDUHFHUHVKRPRORJDGRVHPYDORU
TXH KRMH FRUUHVSRQGH D  85& SRU DFRUGR H  85&V SRU SDUHFHU GHVGH TXH
KRPRORJDGRV
 1R (VWDGR DPDWpULD HVWi UHJXODGD SHOD /HL Q  DUW  TXH
SUHYr UHODWLYDPHQWHDRV-Xt]HV/HLJRVTXH´VmRDX[LOLDUHVGD -XVWLoDSUHVWDQGR
VHUYLoR S~EOLFR KRQRUiULR GH UHOHYDQWH YDORU HVFROKLGRV GHQWUH SHVVRDV GH
UHFRQKHFLGD FDSDFLGDGH H UHSXWDomR LOLEDGDµ VHQGR HOHLWRV SHOR &RQVHOKR GR
-XL]DGR FRQIRUPH SUHFHLWXD R DUW  GR PHVPR GLSORPD OHJDO $VVLP IHLWD D
HOHLomRHHODERUDGDDFRUUHVSRQGHQWHDWDpHQFDPLQKDGRj&RUUHJHGRULD*HUDOGD
                                                 
/HL(VWDGXDODUWH
$UWGD/HL
&DUJRS~EOLFRVHJXQGR&HOVR$QW{QLR%DQGHLUDGH0HOORLQ&XUVRGH'LUHLWR$GPLQLVWUDWLYR(GLomR
(G 0DOKHLURV  S  ´VmR DV PDLV VLPSOHV H LQGLYLVtYHLV XQLGDGHV GH FRPSHWrQFLD D VHUHP
H[SUHVVDGDV SRU XP DJHQWH SUHYLVWDV HP Q~PHUR FHUWR FRP GHQRPLQDomR SUySULD UHWULEXtGDV SRU
SHVVRDVMXUtGLFDVGH'LUHLWR3~EOLFRHFULDGDVSRUOHLµ
$WR3GH²85&FRUUHVSRQGHHPGH]HPEURDDSUR[LPDGDPHQWH5
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-XVWLoDSDUDSDUHFHUDSyVSDUD(JUpJLD3UHVLGrQFLDSDUDQRPHDomRFRPPDQGDWR
GHTXDWURDQRVDGPLWLGDVUHFRQGXo}HV
 (VVD QRPHDomR SDUD -XL] /HLJR p HP FDUiWHU WHPSRUiULR SRGHQGR VHU
GLVSHQVDGR D TXDOTXHU PRPHQWR QD IRUPD GR 2ItFLR&LUFXODU Q &*- D
FULWpULR GRPDJLVWUDGR WLWXODU GR -XL]DGR (VSHFLDO &tYHO GD DGPLQLVWUDomR RX SRU
DWRSUySULRLQGHSHQGHQWHGHPRWLYDomRRTXHLQFRPSDWLELOL]DFRPDVLQHYLWiYHLV
GHORQJDVGHXPFRQFXUVRS~EOLFRGHWRGRLQFRQYHQLHQWHSDUDRSUHHQFKLPHQWRGH
WDLV IXQo}HVjYLVWDGDFRQFHSomRGR6LVWHPDGRV-XL]DGRVQR5LR*UDQGHGR6XO
RQGH D RSomR VHPSUH IRL SHOD SDUWLFLSDomR GH DJHQWHV H[WHUQRV FRPR IRUPD GH
GHPRFUDWL]DURH[HUFtFLRGDSUHVWDomRMXULVGLFLRQDO
 eFHUWRTXHHPDOJXQV(VWDGRVFRPRpRFDVRGR0DWR*URVVRHGR$FUH
UHDOL]DP FRQFXUVR S~EOLFR SDUD VHOHomR GH -XL]HV /HLJRV TXH QHVWH UHFHEHP
UHPXQHUDomR EUXWD HP WRUQR GH GRLV PLO UHDLV 1R (VWDGR GR 5LR GH -DQHLUR D
IXQomR GH -XL] /HLJR p H[HUFLGD SRU DOXQRV GD (VFROD GH 0DJLVWUDWXUD GDTXHOH
(VWDGR QD IRUPDGD /HL Q H5HVROXomRQ GHPRGRTXH RV
FDQGLGDWRVD-XL]/HLJRVmRVXEPHWLGRVDXPDHVSpFLHGHFRQFXUVR7DPEpPKiXP
SURFHVVRGH VHOHomRSRUFRQFXUVRQR(VWDGRGD3DUDtEDQDTXDO VmR VHOHFLRQDGRV
-Xt]HV /HLJRVSDUDRH[HUFtFLRGRV HQFDUJRV SHORSUD]RGHGRLV DQRV DGPLWLGD D
UHFRQGXomRSRU LJXDOSHUtRGRFRPUHPXQHUDomRGH5RX5
FXMDQRPHDomRQmRFRQILJXUDUYtQFXORIXQFLRQDO0DUDQKmRRVDOXQRVGD(VFRODGD
0DJLVWUDWXUDVmRGHVLJQDGRVSDUDGHVHPSHQKDUDVIXQo}HVGH-XL]/HLJRQDIRUPD
GD5HVROXomRQ3RURXWURODGRQmRKiSUHYLVmRGHFRQFXUVRS~EOLFRQR
(VWDGRGH0DWR*URVVRGR6XOH3DUDQiRQGHHGLWDGDD5HVROXomRQTXH
UHJXODPHQWDDGHVLJQDomRD VXEVWLWXLomRDGLVSHQVDHDUHPXQHUDomRGRV-Xt]HV
/HLJRV(Ki(VWDGRVFRPR$PDSiH0LQDV*HUDLVTXHQmRSRVVXHPDILJXUDGR-XL]
/HLJR
 $ RSomR IHLWD SHOR 3RGHU -XGLFLiULR *D~FKR HPERUD DV GLILFXOGDGHV
RSHUDFLRQDLV D VHJXLU DQDOLVDGDV FRP PDLRU SURIXQGLGDGH WHQGR HP FRQWD R
Q~PHURHDGLYHUVLGDGHGHSHVVRDOHQYROYLGRQHVWDWDUHIDPRVWURXVHDFHUWDGD
                                                 
+RMHDWXDPHPWRGRR5LR*UDQGHGR6XOPDLVGHFRQFLOLDGRUHVHDSUR[LPDGDPHQWHMXt]HV
OHLJRVGLVWULEXtGRHPPDLVGHFHQWRHVHWHQWD-XL]DGRV(VSHFLDLV&tYHLVH$GMXQWRV
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GLDQWHGDVYDQWDJHQVTXHGHODGHFRUUHPTXHU VRERDVSHFWRGRFXVWREHQHItFLR
SRLVHYLWDRLQFKDPHQWRGDIROKDGHSDJDPHQWRGR-XGLFLiULRMiTXHFRPRYLVWR
RV OHLJRV H FRQFLOLDGRUHV VmR SDJRV SRU WDUHID H QD PHGLGD GD SURGXomR VHP
TXDOTXHU YtQFXORGHQDWXUH]D IXQFLRQDO RXHPSUHJDWtFLD FRPR(VWDGR  TXHU QD
SHUVSHFWLYDGDGHPRFUDWL]DomRGR-XGLFLiULRTXHVHDEUHjSDUWLFLSDomRSRSXODU
 'HIDWRWDORSomRWRUQDHIHWLYDDSDUWLFLSDomRGDFLGDGDQLDQDDSOLFDomR
GDMXVWLoDDLQGDTXHXPWDQWRPLWLJDGDSHODH[LJrQFLDGDOHLIHGHUDO
TXHUHTXHUDQRVGHH[SHULrQFLDQDDGYRFDFLDSDUDRH[HUFtFLRGDIXQomRGHMXL]
OHLJR
 $OHLHVWDGXDOQHVWHSRQWRPRVWUDVHPDLVIOH[tYHOQDPHGLGDHPTXH
QmRREULJDDQWHVDGRWDQGRXPFULWpULRGHSUHIHUrQFLDDTXHRVFRQFLOLDGRUHVVHMDP
HVFROKLGRV GHQWUH %DFKDUpLV HP 'LUHLWR H RV MXt]HV OHLJRV GHQWUH DGYRJDGRV FRP
PDLV GH  DQRV GH H[HUFtFLR SURILVVLRQDO UHVVDOYDQGR HP VXEVHTHQWH
QRUPDWL]DomR HGLWDGD TXH ´D IXQomR GH &RQFLOLDGRU SRGH VHU H[HUFLGD SRU
TXDOTXHU FLGDGmR LQGHSHQGHQWHPHQWH GH VXD IRUPDomR HVFRODU VHQGR
LPSUHVFLQGtYHO HQWUHWDQWR D UHFRQKHFLGD LGRQHLGDGHµ H TXH ´SDUD H[HUFtFLR GD
IXQomR GH -XL] /HLJR R LQGLFDGR GHYHUD WHU IRUPDomR MXUtGLFD SRGHQGR
H[FHSFLRQDOPHQWHQDFDUrQFLDGHUHFXUVRVKXPDQRVGLVSRQtYHLVVHUHPGHVLJQDGRV
RVVHUYLGRUHVGDMXVWLoDTXHHVWHMDPKDELOLWDGRVµ
 7DOVROXomRDSRQWDQGRSDUDSRVVLELOLGDGHGHSDUWLFLSDomRPDLVDPSODGD
VRFLHGDGHQRV-XL]DGRV(VSHFLDLVGR5LR*UDQGHGR6XOUHVXOWRXGDFLUFXQVWkQFLDGH
TXH HPERUD LQLFLDOPHQWH DGYRJDGRV H[SHULHQWHV WHQKDP DFHLWDGR DWXDU FRPR
MXt]HV OHLJRV H DWp FRPR FRQFLOLDGRUHV FRP R SDVVDU GR WHPSR  SRU PRWLYRV
YDULDGRV TXH YmR GHVGH D IDOWD GH HVWUXWXUDPDWHULDO FRPSDWtYHO DWp D TXHVWmR
ILQDQFHLUD GR SURILVVLRQDO TXH ILFD LPSHGLGR GH DGYRJDU QR -XL]DGR RQGH DWXD 
PXLWRVGHL[DUDPDIXQomRHIRUDPVXFHGLGRVSRUDGYRJDGRVPDLVQRYRVTXHUFRPR
OHLJRVTXHUFRPRFRQFLOLDGRUHV
                                                 
/HL(VWDGXDODUW
2ItFLR&LUFXODUQ&*-
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 eRTXHPRVWUDD3HVTXLVDVREUH´RVQRYRVDWRUHVGD-XVWLoDHDFXOWXUDGD
LQVWLWXLomRµ SDWURFLQDGD SHOD (VFROD 6XSHULRU GD 0DJLVWUDWXUD GD $-85,6 H
FRRUGHQDGDSHOR6RFLyORJR3HGUR6FXUR1HWRDSRQWDQGRTXH
 D QRV 0LFUR -XL]DGRV FRP LQJUHVVR PpGLR PHQVDO GH  Do}HV ² 
MXL]DGRVQRWRWDOQDDPRVWUDDPDLRULDGRVFRQFLOLDGRUHVpIRUPDGDGHKRPHQV
FRP LGDGH DFLPD GH  DQRV H VHP IRUPDomR MXUtGLFD FRPSOHWD RV MXt]HV OHLJRV
WDPEpPVmRQDVXDPDLRULDKRPHQVFRPLGDGHHQWUHDDQRVGRVTXDLV
FRPPHQRVGHDQRVGHH[SHULrQFLDQDDGYRFDFLDHFRPPHQRVGHDQRVGH
H[SHULrQFLD VHQGR TXH GR WRWDO GRV MXt]HV OHLJRV DSHQDV  DWXRX DQWHV FRPR
FRQFLOLDGRU
 EQRV-XL]DGRV3HTXHQRVFRPLQJUHVVRPpGLRGHDDo}HVSRUPrV²
QRWRWDOQDDPRVWUDDJUDQGHPDLRULDGRVFRQFLOLDGRUHVWHPIRUPDomR
MXUtGLFDDSHVDUGHDLQGDVHUHPHVWXGDQWHVKDYHQGRHTXLOLEUDGDSDUWLFLSDomR
GHKRPHQVHPXOKHUHVFDLQGRDPpGLDGHLGDGHSDUDDIDL[DGH
DQRV'RVFRQFLOLDGRUHVTXHVmRDGYRJDGRVDWXDPQDDGYRFDFLDKiPDLVGH
DQRV $ PDLRULD GRV MXt]HV OHLJRV WDPEpP WHP HQWUH  DQRV VHQGR  GH
KRPHQV H  GH PXOKHUHV VHQGR TXH  DWXDUDP SRU PDLV GH  DQRV FRPR
FRQFLOLDGRU DQWHV GH VHU MXL] OHLJR H  GRV TXH VmR RX IRUDP DGYRJDGRV H
PLOLWDUDPSRUPDLVGHDQRV
 FQRV-XL]DGRV0HQRUHVFRPLQJUHVVRPpGLRPHQVDOGHDDo}HV²
 QR WRWDO  QD DPRVWUD 'RV FRQFLOLDGRUHV  WHP IRUPDomR MXUtGLFD H QD
PpGLD WDPEpP VmR MRYHQV ² HQWUH  DQRV  QD PDLRULD KRPHQV  H
DGYRJDGRVFRPDDQRVGHPLOLWkQFLD'HQWUHRVMXt]HVOHLJRVWrPHQWUH
 DQRV H  HQWUH  DQRV $SHQDV  WLYHUDP SUpYLD H[SHULrQFLD FRPR
FRQFLOLDGRUHV SRU PDLV GH  DQRV PDV  WLYHUDP WHPSR GH PLOLWkQFLD GD
DGYRFDFLDVXSHULRUDTXHOHSUD]R
 GQRV-XL]DGRV0pGLRVFRPLQJUHVVRPpGLRPHQVDOGHDDo}HV²
 QR WRWDO  QD DPRVWUD SUHSRQGHUDP RV MRYHQV 'RV FRQFLOLDGRUHV  WrP
HQWUHDQRVHVmRHVWXGDQWHVFRPLGDGHDLQGDLQIHULRUDTXHODIDL[DGRV
MXt]HVOHLJRVHVWmRQDIDL[DGHDQRV
                                                 
6&8521(72SHWVHT
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 HQRV-XL]DGRV0DLRUHVLQJUHVVRPHQVDOGHDDo}HV²QRWRWDO
QDDPRVWUDRVFRQFLOLDGRUHVVmRQDPDLRULDKRPHQVMRYHQVWHPPHQRV
GHDQRVHVHPIRUPDomRMXUtGLFDFRPSOHWDTXDQWRDRVMXt]HVOHLJRVWDPEpPD
PDLRULDpGHKRPHQVPHWDGHGHOHVFRPPDLVGHDQRVGHLGDGHHFRP
LGDGH HQWUH  DQRV VHQGR TXH  VmR DGYRJDGRV FRP PDLV GH  DQRV GH
PLOLWkQFLD
 I ILQDOPHQWH QRV -XL]DGRV *UDQGHV FRP LQJUHVVRPHQVDO DFLPD GH 
Do}HV²QRWRWDOQDDPRVWUDFRQFLOLDGRUHVHMXt]HVOHLJRVVmRQDVXDPDLRULD
KRPHQVHUHVSHFWLYDPHQWHFRPLGDGHHQWUHDQRVGHLGDGHVHQGR
TXHGHQWUHRVMXt]HVOHLJRVVmRDGYRJDGRVFRPPDLVGHDQRVGHPLOLWkQFLD
FKDPDQGRDDWHQomRRDOWRSHUFHQWXDOGHUHFRQGXomRSUy[LPRGH
 $OJXPDV FRQFOXV}HV H[WUDtGDV GHVWH HVWXGR VHUYHP SDUD UHIRUoDU D
FRQYLFomRGHTXHHPJUDQGHSDUWHDPHOKRULDGDSUHVWDomRMXULVGLFLRQDODIHWDDRV
-XL]DGRV(VSHFLDLV&tYHLVHQYROYHQHFHVVLGDGHGH LQWHUIHUrQFLDDQtYHOGHJHVWmR
GR PRGR FRPR HVWi RFRUUHQGR QD SUiWLFD D SDUWLFLSDomR GHVVHV RSHUDGRUHV
H[WHUQRVQRDX[tOLRjSUHVWDomRMXULVGLFLRQDOSDUWLFLSDomRTXHHPERUDFRQVWLWXD
GHFHUWDIRUPDXPDQRYLGDGHQRQRVVRVLVWHPDMXGLFLDOQRIXQGRUHSUHVHQWDHP
FHUWDPHGLGDQDYLVmRGH/DJUDVWD1HWRXPUHWRUQRDRSDVVDGR
 'H IDWR FRQVRDQWH LQIRUPD 2FWDFtOLR 3DXOD 6LOYD QRV SULPyUGLRV GD
RUJDQL]DomRMXULVGLFLRQDOGR%UDVLO&RO{QLDSDVVDQGRSHORVSHUtRGRVGR9LFH5HLQRH
5HLQR 8QLGR DGRWDPRV R VLVWHPD SRUWXJXrV RQGH R SULQFLSDO yUJmR SROtWLFR GDV
FRPXQLGDGHV HUD D ´&kPDUDµ TXH VH FRPSXQKD GH YHUHDGRUHV H MXt]HV HOHLWRV
SHORV FKDPDGRV ´KRPHQV ERQVµ FRP LQWHUIHUrQFLD GRV FRUUHJHGRUHV +DYLD
SRUWDQWR UHSUHVHQWDomR SRSXODU H DRV MXt]HV H YHUHDGRUHV FDELD WRPDU
SURYLGrQFLDVHID]HUSRVWXUDVVREUHDPDWpULDGHVXDGLUHWDDGPLQLVWUDomR
 6HJXQGRRPHVPRDXWRUQRVVRVSULPHLURVyUJmRVMXULVGLFLRQDLVHPHUJLUDP
GDVSUySULDVFRPXQLGDGHVDLQGDPXLWRSHTXHQDV-Xt]HVGH9LQWHQD-Xt]HVGH
                                                 
/$*5$67$1(72S
6,/9$ 2FWDFtOLR 3DXOD eWLFD GR 0DJLVWUDGR j OX] GR GLUHLWR FRPSDUDGR 6mR 3DXOR 5HYLVWD GRV
7ULEXQDLVS
-Xt]HV GH 9LQWHQD HUDP ´PDJLVWUDGRV GDV DOGHLDV H MXOJDGRV GRV WHUPRV SURYLQGROKHV R QRPH GH
YLQWHQDYLJpVLPDSDUWHGRPHQRUQ~PHURGHLQGLYtGXRVVXMHLWRVDVXDMXULVGLomRHPFDXVDVGHPtQLPD
LPSRUWkQFLDµ,ELGHPS
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yUImRV$OPRWDFpLV-Xt]HV2UGLQiULRV-Xt]HVGH)RUD'LVWLQJXLDPVHRV
GRLV~OWLPRVSHODLQVtJQLDTXHGHYLDPSRUWDUREULJDWRULDPHQWHXPDYDUDEUDQFD
SDUDRVMXt]HVRUGLQiULRVHYHUPHOKDSDUDRVMXt]HVGHIRUDREVHUYDGDVDVQRUPDV
FRQWLGDVHPDOYDUiGRDQRGHQRVVHJXLQWHVWHUPRV

>@HRVPDJLVWUDGRVHMXOJDGRUHVTXHXVDPDLQVtJQLDGDYDUDQmRDV
SRVVD WUD]HU GH URWD GH FLSy RX MXQFR FRPR VH IRUD FKLEDWD RX GH
RXWUD FRLVD VHPHOKDQWH VDOYRGHSDXGHJURVVXUD FRVWXPDGDQmRRV
WUD]HQGR DEDWLGDV PDV GLUHWDV QD PmR OHYDQWDGDV HP SURSRUomR GR
FRUSR

$ SURSyVLWR GD SDUWLFLSDomR SRSXODU QR H[HUFtFLR GD SUHVWDomR
MXULVGLFLRQDOYDOHOHPEUDULQWHUHVVDQWH3URMHWRGH3HVTXLVDDSUHVHQWDGRSRU:LOVRQ
5RG\F] DR &HQWUR GH 3HVTXLVD GD (VFROD 6XSHULRU GD 0DJLVWUDWXUD GD $-85,6
DWUDYpV GR TXDO SUHWHQGH LQYHVWLJDU D QDWXUH]D H D H[WHQVmR GD SDUWLFLSDomR GR
SRYR EUDVLOHLUR QD DGPLQLVWUDomR GD MXVWLoD GR 3DtV RX D VXD DXVrQFLD
HYLGHQFLDQGRDVVXDVFDXVDV6HJXQGRHOH

$ MXVWLoD SDVVD SRU XPD SURIXQGD FULVH 2V yUJmRV HQFDUUHJDGRV GH
DGPLQLVWUDUDMXVWLoDWRUQDUDPVHLQVXILFLHQWHVHLQHILFLHQWHVVRIUHQGR
SHUPDQHQWH FUtWLFD GRV XVXiULRV H GD VRFLHGDGH (VVD VLWXDomR QmR p
HSLVyGLFD VHQGR UHFRUUHQWH QD KLVWyULD EUDVLOHLUD (VVH IHQ{PHQR
WDPEpP RFRUUH QD FULDomR GR GLUHLWR 6HJXQGR DOJXQV DXWRUHV HVVHV
SUREOHPDV HVWmR LQWHUOLJDGRV H VmR FRQVHTrQFLD GD KHJHPRQLD GRV
OHWUDGRV QD DGPLQLVWUDomR GD MXVWLoD SRU TXH HVWDEHOHFLGD HVVD
                                                 
-Xt]HVGHyUImRVH[LVWLDPQDVYLODVH ORFDOLGDGHVFRPYL]LQKRVRXPDLVHWLQKDPDWULEXLo}HVPDLV
DGPLQLVWUDWLYDVGRTXHMXULVGLFLRQDLV,ELGHPS
$OPRWDFpLV FRP IXQo}HV DGPLQLVWUDWLYDV WLQKDP FRPSHWrQFLD SDUD FRQKHFHU GHPDQGDV VREUH
VHUYLG}HVXUEDQDVQXQFLDomRGHREUDVQRYDVQDVFLGDGHVYLODVHSRYRDGRV,ELGHPS
-Xt]HV 2UGLQiULRV HUDP HOHLWRV SHOR SRYR H SHORV ´KRPHQV ERQVµ GH FDGD YLOD FRP FRPSHWrQFLD
DGPLQLVWUDWLYDHWDPEpPSDUDSURFHVVDUHMXOJDURVIHLWRVFtYHLVHFULPLQDLVFRPDOoDGDDWpDTXDQWLD
GHUpLVQRVOXJDUHVFXMDSRSXODomRIRVVHVXSHULRUDGX]HQWDVDOPDVEHPFRPRSDUDFRQKHFHUGDV
DSHODo}HVHGRVDJUDYRVLQWHUSRVWRVGDVGHFLV}HVGRVDOPRWDFpLV,ELGHPS
-Xt]HV GH IRUD HUDP QRPHDGRV SHOR 5HL FRPR IRUPD GH PLWLJDU RV SRGHUHV FRQIHULGRV DRV MXt]HV
RUGLQiULRVGHLQYHVWLGXUDSRSXODU7LQKDPDOoDGDGHUpLVHPEHQVGHUDL]HYLQWHHPPyYHLVH
VHLVQDVSHQDVQRVMXOJDGRVGDVFRPDUFDVHPTXHKRXYHVVHPLQDV,ELGHPS
'DtDRULJHPGRWHUPRKRMHXVXDO9DUDSDUDDGLYLVmRGDFRPSHWrQFLDQDVFRPDUFDVFRPPDLVGHXP
-XL] VHJXQGR D OLomR GH )(55(,5$:DOGHPDU+LVWyULD GR'LUHLWR%UDVLOHLUR 5LR GH -DQHLUR )UHLWDV
%DVWRVS
6,/9$2SFLWS
52'<&= :LOVRQ &DUORV 3DUWLFLSDomR 3RSXODU QD $GPLQLVWUDomR GD -XVWLoD 3ODQR GH 3HVTXLVD
DSUHVHQWDGRDR&HQWURGH3HVTXLVD-XGLFLiULRH6RFLHGDGHGD(VFROD6XSHULRUGD0DJLVWUDWXUDGD$-85,6
PDLR
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KHJHPRQLD Ki XPD LQHYLWiYHO VRILVWLFDomR GR GLUHLWR TXH WRUQD
LPSUHVFLQGtYHOD VXDSUHVHQoDHDIDVWDRV MXt]HVSRSXODUHVHR GLUHLWR
SRSXODU 7UDWDVH GH XPD FULVH VLVWrPLFD SDUHFHQGR SHUWLQHQWH
LQYHVWLJDU DV VXDV FDXVDV SHOR YLpV GD SUHVHQoDDXVrQFLD GD
SDUWLFLSDomRGLUHWDGRSRYRQDDGPLQLVWUDomRGD-XVWLoD

 $ DXVrQFLD GH XPD WUDGLomR GH SDUWLFLSDomR SRSXODU QR kPELWR GD
SUHVWDomR MXULVGLFLRQDO H[FHWR QR WRFDQWH j KLVWyULFD DWXDomR GRV MXUDGRV QRV
SURFHVVRVFULPLQDLVGHFRPSHWrQFLDGR7ULEXQDOGR-~ULVyUHIRUoDDVGLILFXOGDGHV
QDWXUDLV HP OLGDU FRP D QRYLGDGH TXH UHSUHVHQWD D LQWHUYHQomR GLUHWD GH
RSHUDGRUHV H[WHUQRV QD DGPLQLVWUDomR H GLUHWD SDUWLFLSDomR QD SUHVWDomR
MXULVGLFLRQDOFRPRpRFDVRGRVOHLJRVHFRQFLOLDGRUHVQRPHDGRVSDUDDWXDUMXQWR
DRV-XL]DGRV(VSHFLDLV&tYHLV
 (PTXHSHVHMiGHFRUULGRVPDLVGHDQRVGHVGHDH[SHULrQFLDSLRQHLUD
GRV &RQVHOKRV GH &RQFLOLDomR H $UELWUDJHP TXH GHUDP RULJHP DRV -XL]DGRV GH
3HTXHQDV&DXVDVHGHSRLVDRV-XL]DGRV(VSHFLDLVDLPSUHVVmRTXHILFDpGHTXH
DLQGDQmRFRQVHJXLPRVFULDUXPDYHUGDGHLUDFXOWXUDGHDFHLWDomRGDSDUWLFLSDomR
GHVVHVRSHUDGRUHVH[WHUQRVWDOFRPRH[LVWHHPSDtVHVFRPRRV(VWDGRV8QLGRVGD
$PpULFD RQGH DV FRUWHV GH MXULVGLomR OLPLWDGD MXVWLFH RI WKH SHDFH FRXUWV
PDJLVWUDWH FRXUWV PXQLFLSDO FRXUWV FLW\ FRXUWV FRXQWU\ FRXUWV PHWURSROLWDQ
FRXUWVWUDIILFFRXUWVQLJKWFRXUWVGHWrPFRPSHWrQFLDSDUDMXOJDUDo}HVFtYHLVGH
PHQRU FRPSOH[LGDGH SDUD DV TXDLV QRUPDOPHQWH DV OHLV HVWDGXDLV GLVSHQVDP D
IRUPDomRMXUtGLFDGHMXt]HV
 $UHVLVWrQFLDjDFHLWDomRGHRSHUDGRUHVH[WHUQRVGHFRUUHQRQRVVRFDVR
VPMPXLWR PDLV SHOD RSRVLomR GRV SUySULRV SURILVVLRQDLV GR GLUHLWR ² MXt]HV H
DGYRJDGRVGRTXHGRVMXULVGLFLRQDGRVRTXHHPSDUWHSRGHHQFRQWUDUH[SOLFDomR
QD QRVVD KHUDQoD OXVLWDQD TXH FRPR GHVWDFDGR QRV HVWXGRV HPSUHHQGLGRV SRU
$QWyQLR 0DQXHO +HVSDQKD FLWDGR SRU 5RG\F] IUHTXHQWHPHQWH ´S}H HP
HYLGrQFLD D RSRVLomR HQWUH RV MXt]HV SURILVVLRQDLV H QmRSURILVVLRQDLV
FRUUHODFLRQDQGRDDRLQWHUHVVHGRJUXSROHWUDGRµ
                                                 
$7$Ì'(-81,25S
+(63$1+$ $QWyQLR 0DQXHO -XVWLoD H OLWLJLRVLGDGH KLVWyULD H SURVSHFWLYD /LVERD  &DORXVWH
*RXOEHQNLDQSDSXG52'<&=S
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
>@HP3RUWXJDOQD,GDGH0pGLDDFDSDFLGDGHGH¶GL]HURGLUHLWR·RX
GH ¶ID]HU D MXVWLoD· SDVVRX D VHU DOJR TXH QHP VH SRVVXtD
QDWXUDOPHQWHQHP VHDGTXLULDSHOD WUDGLomRPDV VySHORHVWXGR2X
VHMDRVPHLRVGHSURGXomRGRGLVFXUVRGHL[DUDPGHVHUXPSDWULPQLR
FRPXP SDUD VH WRUQDUHP PRQRSROL]iYHLV SRU XP JUXSR TXH VH
WRUQDULD SRU LVVR KHJHP{QLFR QR FDPSR H TXH XPD YH] KHJHP{QLFR
QmRGHL[DULDGHFRQWLQXDUDUHIRUoDUHVVDKHJHPRQLDVXEOLQKDQGRDLQGD
PDLV R FDUiWHU KHUPpWLFR GR VHX VDEHU 9DOH GL]HU D PDJLVWUDWXUD
OHWUDGDWHULDDWXDGRSDUDWRUQDULPSRVVtYHORH[HUFtFLRGDMXULVGLomRSRU
MXt]HV OHLJRV SHOR TXH D TXHVWmR GR PRQRSyOLR GD -XVWLoD H RV
SURFHVVRVGHFULDomRGRGLUHLWRVHULDPSUREOHPDVLQWHUUHODFLRQDGRV

 $ SURSyVLWR GR WHPD =DIIDURQL p DLQGDPDLV HQIiWLFR DR DILUPDU TXH
´HP JHUDO R VLVWHPD MXGLFLiULR GH PRGHOR HPStULFR JHUD ¶LQG~VWULDV· LVWR p
JUXSHOKRVSURILVVLRQDLVHGHLQWHUHVVHVTXHVHEHQHILFLDPGRVGHIHLWRVHVWUXWXUDLVH
UHVLVWHPDTXDOTXHUPXGDQoDTXHSRQKDHPSHULJRVHXVOXFURVµ
 2 IDWR p TXH FRPR GHVWDFD 3HGUR 6FXUR QDV FRQFOXV}HV GD SHVTXLVD
DFHUFDGDSDUWLFLSDomRGRVQRYRVDWRUHVGDMXVWLoDHDFXOWXUDGDLQVWLWXLomR

3UDWLFDPHQWHWRGDDFRUUHODomRHODERUDGDDSDUWLUGRLPHQVRYROXPHGH
GDGRVREWLGRVSHODSHVTXLVDLQGLFDTXHRVSUREOHPDVRXOLPLWDo}HVGRV
-XL]DGRV (VSHFLDLV &tYHLV EDVLFDPHQWH HVWmR UHODFLRQDGRV j IDOWD GH
UHJUDVHSDGU}HVGHGHVHPSHQKRLQGLYLGXDO²GHPRGRJHUDOjIDOWDGH
XPDHVWUDWpJLDGHDGPLQLVWUDomRGHUHFXUVRVKXPDQRVSDUDFRQVWLWXLomR
GHXPVLVWHPDTXHVXEVWLWXDDDWXDOLQIRUPDOLGDGHRUJDQL]DFLRQDOSHOD
HVWUXWXUD GRV -XL]DGRV DUWLFXODGD D VXDV IXQo}HV FRPR HOHPHQWRV
HIHWLYRVLQGLVSHQViYHLVHGHFLVLYRVGRVLVWHPDGHMXVWLoD

 6HJXQGRHOH´DVFRQVHTrQFLDVGHOHWpULDVGDIDOWDGHQRUPDVHSDGU}HVGH
GHVHPSHQKR ² JHUDOPHQWH GHVFRQWDGDV SHOD QHFHVVLGDGH GH ¶VLPSOLILFDU
SURFHGLPHQWRV H DPSOLDU D OHJLWLPLGDGH· ² SHUPHLDP WRGD D LQVWLWXLomR
FRQGLFLRQDQGR R FDUiWHU GH VXDV DWLYLGDGHV H D TXDOLGDGH GH VHXV SURGXWRVµ
DOHUWDQGR DLQGD TXH D DXVrQFLD GH SDGU}HV GH DYDOLDomR GH GHVHPSHQKR
LQGLYLGXDO ´SRGH DOLPHQWDU XP IRUWH VHQWLPHQWR GH DXWRVXILFLrQFLD
                                                 
=$))$521,S
6&8521(72S
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SULQFLSDOPHQWH GRV MXt]HV OHLJRVµ QR JUXSR GRV 0LFUR -XL]DGRV SRU H[HPSOR
DFKDTXH VHXGHVHPSHQKRIRUDGR-XL]DGRp¶PXLWRPHOKRU·HDLQGDDVVLP
VHXGHVHPSHQKRQR-XL]DGRp¶PXLWRPHOKRU·TXHGRVFROHJDV
 &RQFOXLDILUPDQGRDQHFHVVLGDGHGHUHJUDVFODUDVHFRQVHQVXDLVDFHUFDGH
QRUPDV H SDGU}HV GH GHVHPSHQKR UHVVDOWDQGR TXH WDO GHSHQGHULD DQWHV GH
TXDOTXHU FRLVD GR ´HQJDMDPHQWRGRV FRRUGHQDGRUHVGRV MXL]DGRVµ OHLDVH MXt]HV
WLWXODUHV

>@ UHVXOWDGRGRGHVOHL[RHPUHODomRDGHVHPSHQKR VmRDV UHVHUYDV
GRVDGYRJDGRVTXDQWRjFRPSHWrQFLDGRV MXt]HV OHLJRVHPSDUWLFXODU
>@VHQWLPHQWRTXHVHUHIOHWHQDVUHVSRVWDVGRVSUySULRVDX[LOLDUHVGD
¶QRYD-XVWLoD·TXDQGRUHYHODPRTXHDFKDPGRSUySULRGHVHPSHQKR
¶IRUD·GRMXL]DGRHHPFRPSDUDomRDRVGHPDLVFROHJDVGHVHUYLoR
VXDVG~YLGDVHPUHODomRDRSUySULRFRQKHFLPHQWRGRVSURFHGLPHQWRVGD
-XVWLoDHVXDVUHVWULo}HVjTXDOLGDGHHjMXVWH]DGDVGHFLV}HVTXH
HPDQDPGRV-XL]DGRVµ

 2XWUD TXHVWmR WUD]LGD H TXH HVWi LPEULFDGD FRP D FUtWLFD TXH VH ID] D
IDOWDGHHVWUXWXUDPtQLPDHPWHUPRVPDWHULDLVHPPXLWRV-XL]DGRVGL]FRPXPD
UHFODPDomR UHFRUUHQWH GRV OHLJRV H FRQFLOLDGRUHV HP UHODomR j ´IDOWD GH HVSDoR
DGHTXDGRSDUDWUDEDOKDUµ1RV0LFURH3HTXHQRV-XL]DGRVWDOIRLDSRQWDGRFRPR
XP JUDQGH SUREOHPD H VH UHIOHWH QD LPDJHP GRV -XL]DGRV FRPR XPD ´MXVWLoD
PHQRUµWDPEpPIODJUDGDQDVUHVSRVWDVRTXHLJXDOPHQWHIRLFRQVWDWDGRMXQWRDRV
-XL]DGRV0DLRUHV $ H[SHULrQFLD DGTXLULGD QD IXQomR DVVLP FRPR j UHPXQHUDomR
SHUFHELGD p PDLV YDORUL]DGD QRV MXL]DGRV FRP LQJUHVVR VXSHULRU D 
SHGLGRVPrV RQGH WRGDYLD PDLV VH ID] VHQWLU D DXVrQFLD GH XPD DWXDomR
JHUHQFLDOSRUSDUWHGRVMXt]HVTXHSUHVLGHPRV-XL]DGRV(VSHFLDLVH$GMXQWRV
 $SDUWLUGDVUHVSRVWDVFROKLGDVRSHVTXLVDGRUDSXURXTXHQRVMXL]DGRVGR
JUXSR ´Fµ ´RV DX[LOLDUHV QmR HVWmR FRQYHQFLGRV TXH RV PDJLVWUDGRV ¶ID]HP
SODQHMDPHQWR·¶WHQWDPFRLVDVQRYDV·¶SHGHPHDFHLWDPRSLQL}HV·RXTXHGHYHP
HVWDU VHPSUHSUHVHQWHVQDV VHVV}HVQRWXUQDVRTXH VDEHPFRPFHUWH]DpTXHRV
                                                 
,ELGHPS
6&8521(72S
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FRRUGHQDGRUHVGHYHP¶DMXGDUFRQFLOLDGRUHVHOHLJRVDID]HURTXHVHHVSHUDGHOHV
HUHVSHFWLYDPHQWHµ
 2 PHVPR IRL DSXUDGR MXQWR DRV MXL]DGRV GR JUXSR ´Gµ ´UHVVHQWHPVH
TXDQGRRVFRRUGHQDGRUHVQmROKHVSHGHPRSLQLmRQmRID]HPSODQHMDPHQWRWHUHP
PHGRGHLQRYDUHSULQFLSDOPHQWHQmRDMXGDUHPFRQFLOLDGRUHVHMXt]HV¶DID]HUR
TXH VH HVSHUD GHOHV· DSHVDU GH QHVWH JUXSR H[LVWLU SUHGLVSRVLomR UHODWLYDPHQWH
PDLRU GH R FRRUGHQDGRU FRPHQWDU R WUDEDOKR GH VHXV DX[LOLDUHV LQFOXVLYH GRV
FRQFLOLDGRUHVµ
 1R JUXSR ´Hµ WDO VH UHSHWH DFUHVFLGR GD FRQVWDWDomR GH TXH ´XPD
SURSRUomRFRQVLGHUiYHOGRVMXt]HVOHLJRVGHVWHJUXSRDFUHGLWHTXHDSUHVHQoD
ItVLFDGRFRRUGHQDGRUQDVVHVV}HVQRWXUQDVVHULDRSULPHLURSDVVRSDUDUHVROYHURV
SUREOHPDVH[LVWHQWHVµ
 e FHUWR TXH D &RRUGHQDomR GR 6LVWHPD D QtYHO HVWDGXDO WHP EXVFDGR
LQWHUIHULUSRQWXDOPHQWHQDVTXHVW}HVDSRQWDGDV([HPSORGLVVRIRLDHGLomRSHOR
&RQVHOKR GD 0DJLVWUDWXUD LQVWDGR SHOD &*- GD 5HVROXomR Q &0
GLVSRQGR VREUH D REULJDWRULHGDGH GD SUHVHQoD GRV PDJLVWUDGRV TXH SUHVLGHP
-XL]DGRV (VSHFLDLV &tYHLV GXUDQWH R KRUiULR GH UHDOL]DomR GDV DXGLrQFLDV GH
FRQFLOLDomR H LQVWUXomR LQFOXVLYH QDV VHVV}HV QRWXUQDV QR UHFLQWR GR UHVSHFWLYR
MXL]DGRDILPGHSUHVWDUHIHWLYDVXSHUYLVmRGRWUDEDOKRGRV&RQFLOLDGRUHVH-Xt]HV
/HLJRV(PERUDVDELGRTXHDVyHGLomRGHDWRVHQRUPDVUHJXODPHQWDUHVQmRWHPR
FRQGmRGHUHVROYHUSRUVL VyRVSUREOHPDVSDUDRVTXDLVDQRUPDVHGHVWLQDQR
FDVRD5HVROXomRHPWHODDSDUGHGHWHUPLQDUFRPSRUWDPHQWRGHVHMDGR VHUYLX
FRPRXPDHVSpFLHGHVLQDOL]DomRGD$GPLQLVWUDomRSDUDDQHFHVVLGDGHGRHIHWLYR
FRPSURPHWLPHQWR GRV MXt]HV QD HIHWLYD VXSHUYLVmR GDV DWLYLGDGHV GR -XL]DGR
PRUPHQWHTXDQGRGDVDXGLrQFLDVPRPHQWRHPTXHRMXULVGLFLRQDGRWHPFRQWDWR
GLUHWRFRPRVHUYLoRSUHVWDGR
                                                 
,ELGHPS
,ELGHPS
6&8521(72S
5HVROXomR&0GHDSURYDGDSHOR&RQVHOKRGD0DJLVWUDWXUDGR7ULEXQDOGH-XVWLoD
GR5LR*UDQGHGR6XO
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
 3RU PHLR GH 2ItFLR&LUFXODU IRUDP WDPEpP RULHQWDGRV RV -Xt]HV
3UHVLGHQWHVGH-XL]DGRVSDUDTXH OHYDVVHPHPFRQWDQDSUHSDUDomRGDSDXWDD
QDWXUH]D GR SHGLGR Q~PHUR GH WHVWHPXQKDV H D FRPSOH[LGDGH GD FDXVD
REMHWLYDQGR YLDELOL]DU SUHYLVLELOLGDGH GR KRUiULR GH WpUPLQR GDV DXGLrQFLDV SDUD
QmR GHL[DU DV SDUWHV DJXDUGDQGR PXLWR WHPSR SDUD VHUHP FKDPDGDV QHP
VREUHFDUUHJDU RV MXt]HV OHLJRV H VHUYLGRUHV QRWDGDPHQWH SRUTXH DV VHVV}HV VmR
UHDOL]DGDVQRWXUQRGDQRLWH
 $QWHVGLVVRWDPEpPIRLHGLWDGDXPD2UGHPGH6HUYLoRFHQWUDOL]DQGRQD
&RUUHJHGRULD*HUDO GD -XVWLoD R FRQWUROH GRV GDGRV HVWDWtVWLFRV UHODWLYRV DRV
-XL]DGRV (VSHFLDLV &tYHLV EHP FRPR RV GDGRV DWLQHQWHV j LQGLFDomR GHVLJQDomR
UHPXQHUDomRHSURGXWLYLGDGHGRV&RQFLOLDGRUHVH-Xt]HV/HLJRVLQFOXVLYHTXDQWRDR
YROXPH GH SURSRVWDV GH GHFLVmR DFROKLGDV SHORV -Xt]HV GH 'LUHLWR WLWXODUHV GRV
-XL]DGRV (VSHFLDLV FRP LQFOXVmR QRV UHODWyULRV GH YLVLWD H LQVSHo}HV FDUWRUiULDV
UHDOL]DGDVSHORV&RRUGHQDGRUHVGH&RUUHLomRTXDQWRjYHULILFDomRGRQ~PHURGH
DXGLrQFLDVUHDOL]DGDVGDWDGDDXGLrQFLDPDLVGLVWDQWHGDSDXWDQ~PHURGHSDUWHV
H WHVWHPXQKDV RXYLGDV EHP FRPR R Q~PHUR GH VHUYLGRUHV GHVLJQDGRV SDUD
DWHQGLPHQWRH[FOXVLYRGRV-XL]DGRV$GMXQWRVQRSHUtRGRGLXUQRHSDUDDVVHVV}HV
QRWXUQDV
 &RPR LQFHQWLYR DRV MXt]HV OHLJRV H HP UHFRQKHFLPHQWR DR WUDEDOKR TXH
UHDOL]DP IRLPDMRUDGDD VXD UHPXQHUDomRGHXPD SDUDGXDV 85&VSRU
SDUHFHUKRPRORJDGRDQWHFLSDQGRVHRSDJDPHQWRUHVSHFWLYRTXHDQWHVGHSHQGLD
GRWUkQVLWRHPMXOJDGRGDGHFLVmRSDVVDQGRDVHUIHLWRDJRUDQRPrVVXEVHTHQWH
jHQWUHJDGRSDUHFHUSDUDRTXHKRXYHDSHUIHLoRDPHQWRWDPEpPQDIRUPDGH
FDGDVWUDPHQWRGRVOHLJRVHFRQFLOLDGRUHVHQHFHVVLGDGHGHHPLVVmRGHUHODWyULRSRU
PHLR GR VLVWHPD LQIRUPDWL]DGR SDUD R VHX SDJDPHQWR GDQGR DVVLP PDLV
VHJXUDQoDDRVPHFDQLVPRVGHFRQWUROHGRVYDORUHVGHVSHQGLGRV$LQGDDWUDYpVGR
                                                 
2ItFLR&LUFXODU&*-GHHGLWDGRSHOD&RUUHJHGRULD*HUDOGD-XVWLoDGR7ULEXQDOGH
-XVWLoDGR5LR*UDQGHGR6XO
2UGHPGH6HUYLoR&*-GHHGLWDGDSHOD&RUUHJHGRULD*HUDOGD-XVWLoDGR7ULEXQDO
GH-XVWLoDGR5LR*UDQGHGR6XO
$WRQ3GHHGLWDGRSHOD3UHVLGrQFLDGR7ULEXQDOGH-XVWLoDGR5LR*UDQGHGR6XO
2ItFLR&LUFXODU &*- GH  GH RXWXEUR GH  H &*- GH  HGLWDGRV SHOD
&RUUHJHGRULD*HUDOGD-XVWLoDGR7ULEXQDOGH-XVWLoDGR5LR*UDQGHGR6XO
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$WR3SDVVRXVHDH[LJLUGRVFDQGLGDWRVD-XL]/HLJR&RQFLOLDGRUDQWHVGR
DWR GH QRPHDomR XPD VpULH GH GRFXPHQWRV SDUD FRUUHWR FRQWUROH GDV
PRYLPHQWDo}HVHGRVSDJDPHQWRVUHDOL]DGRV
 $LQGD REMHWLYDQGR DWXDOL]DomR SHUPDQHQWH GRV MXt]HV OHLJRV R 2ItFLR
&LUFXODU &*- UHFRPHQGRX R IRUQHFLPHQWR GH FySLDV GRV DFyUGmRV QRV
SURFHVVRVQRVTXDLVHPLWLUDPSDUHFHUHVTXHWHQKDPVHUYLGRGHEDVHjGHFLVmR
 7DLV PHGLGDV DGRWDGDV SRU FHUWR UHVXOWDUmR QR DSHUIHLoRDPHQWR
SDXODWLQRGR VLVWHPDDPpGLRH ORQJRSUD]R0DVQmR VmR VXILFLHQWHVDDOWHUDU D
FXOWXUD GH LVRODFLRQLVPR LQpUFLD H DFRPRGDomR FRP MXL]DGRV IXQFLRQDQGR FRPR
LOKDV WXGRDH[LJLUPHGLGDVGH LQWHJUDomRH LQFHQWLYRjSUDWLFDV LQRYDGRUDVH DR
WUDEDOKRHPHTXLSHVHPGHVFXUDUGHXPDSROtWLFDGHJHVWmRGHSHVVRDORQGHKDMD
PDLRUFRQWUROHVREUHDDGPLVVmRHVHOHomRGRV-Xt]HV/HLJRVH&RQFLOLDGRUHVHXP
VLVWHPD GH IRUPDomR SUpYLR VXJHULGR HP FDStWXOR D VHJXLU TXH SHUPLWD R
IXQFLRQDPHQWR GRV -XL]DGRV (VSHFLDLV FRPR YHUGDGHLUR VLVWHPD GLVWLQWR GH ID]HU
MXVWLoDFXPSULQGRDVVLPRSDSHOSDUDRTXDOIRUDPFULDGRV
 1HVWH VHQWLGR GLVFRUGDVHHPSDUWHGDV FRQFOXV}HVGDSHVTXLVD TXDQGR
HVWDQHJDDLPSRUWkQFLDGDSUHSDUDomRGHFRQFLOLDGRUHVH MXt]HVOHLJRVVXJHULQGR
EDVWDU ´D LPSOHPHQWDomR GH XPD HVWUDWpJLD GH DGPLQLVWUDomR GH UHFXUVRV
KXPDQRVµFRPDGRomRGH´LQVWUXPHQWRVGHVHOHomRTXHDMXGHPRVFRRUGHQDGRUHVD
LGHQWLILFDUGHQWUHDVUHODWLYDVTXDOLILFDo}HVGRVFDQGLGDWRVRSRWHQFLDOQHFHVViULR
SDUDRERPGHVHPSHQKRGRVFDUJRVµ
 $WpPHVPRjYLVWDGRTXHDSUySULDSHVTXLVDDSXURXDSDUGHXPDVHOHomR
PDLV DSWD H ULJRURVD p QHFHVViULR DSDUHOKDU RV QRYRV DWRUHV GD MXVWLoD OHLJRV H
FRQFLOLDGRUHVPLQLPDPHQWHSDUDRH[HUFtFLRGDV IXQo}HVQHVWH VLVWHPDGLVWLQWR
GHMXVWLoDGDQGROKHVXPDQRomRFODUDGDVPHWDVHREMHWLYRVLQVWLWXFLRQDLVDOpP
GHSUHSDUiORVSDUDRH[HUFtFLRGHVWDQREUHPLVVmR
 5HFUXWDGRV SUHGRPLQDQWHPHQWH GHQWUH EDFKDUpLV H DGYRJDGRV RV -Xt]HV
OHLJRVHFRQFLOLDGRUHVUHIOHWHPFRPRQmRSRGHULDGHL[DUGHVHUDVGHILFLrQFLDVGR
HQVLQRMXUtGLFRHRUDQoRGHXPDFXOWXUDGROLWtJLRGRSUD[LVPRHGRQRUPDWLYLVPR
                                                 
$WRQ3GHHGLWDGRSHOD3UHVLGrQFLDGR7ULEXQDOGH-XVWLoDGR5LR*UDQGHGR6XO
6&8521(72S
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SUySULRV GD VXD IRUPDomR SURILVVLRQDO 7DO VLWXDomR DOLiV QmR RFRUUH DSHQDV QR
%UDVLOPDV HP GLYHUVRV RXWURV SDtVHV FRP DPHVPD WUDGLomR FXOWXUDO FRPR p R
FDVR GD (VSDQKD VHJXQGR UHODWDGR SRU /XL] /ySH] *XHUUD QD SDOHVWUD VREUH D
H[SHULrQFLDGDTXHOHSDtVQRWRFDQWHjUHIRUPDMXGLFLDO6HJXQGRRUHIHULGRDXWRU

(Q OR TXH VH UHILHUH DO DFFHVR D OD MXVWLFLD HQ FyPR VH  VLHQWH HO
FLXGDGDQR TXH VH DFHUFD D OD MXVWLFLD \ HQ TXp SXQWR VH SXHGH YHU
GLILFXOWDGD VXGHIHQVDSRUHOPDO IXQFLRQDPLHQWRGHO VLVWHPDXQRGH
ORVSUREOHPDVLGHQWLILFDGRVIXHHOGHODFDOLGDGGHORVDERJDGRV3DUDOD
EXHQDPDUFKDGHXQSURFHVRHV IXQGDPHQWDO OD FDSDFLGDG OD FDOLGDG
WpFQLFDGHODGHIHQVD8QDERJDGRTXHQRFRQRFHVXWUDEDMR\FRQSRFD
FDSDFLGDGWpFQLFDHVFDSD]GHFRPSOLFDUORWRGR

 &RPRHQVLQD+RUiFLR:DQGHUOHL5RGULJXHVFLWDGRSRU1DOLQL

3UHFLVDVHFRPXUJrQFLDGHXP'LUHLWRGDYLGDHSDUDDYLGDHGHXPD
HGXFDomRHIHWLYDPHQWHFRPSURPHWLGDFRPHOD3DUD LVVRpQHFHVViULR
FRQVWLWXLU XP HQVLQR GR 'LUHLWR FDSD] GH IRUPDU SURILVVLRQDLV TXH
SRVVXDPDFRQKHFLPHQWRHPXPDYLVmRLQWHUGLVFLSOLQDUHVLVWrPLFD
EFULDWLYLGDGHFLQWXLomRGVHQVLELOLGDGHHDJLUpWLFRHVROLGiULRI
UHVSRQVDELOLGDGH VRFLDO J VHQVR FUtWLFR K FDSDFLGDGH GH PHGLDU
FRQIOLWRV GH KDUPRQL]DUGLIHUHQoDV L FDSDFLGDGHGH MXOJDUH WRPDU
GHFLV}HVMYLVmRDWXDOL]DGDGHPXQGRFRQVFLrQFLDGHVHXWHPSRHGH
VHX HVSDoR N IRUPDomR DPSOD KXPDQtVWLFD WpFQLFRMXUtGLFD H
SUiWLFDHOFDSDFLGDGHGHWUDEDOKDUHPJUXSRVHDWXDUFROHWLYDPHQWH

 7DO VXS}H IRUPDomR FRQWtQXD H SHUPDQHQWH SUHSDUDomR GRV DJHQWHV
TXHVWmRDVHUGHVHQYROYLGDQRSUy[LPRWySLFR


3UHSDUDomRGRV2SHUDGRUHV

$PiIRUPDomRSURILVVLRQDOGRVRSHUDGRUHVGRGLUHLWRpIRQWHSURStFLD
SDUD R UHWRUQR DR IRUPDOLVPR H SDUD D GLVVROXomR GD LGHRORJLD TXH
PDUFD R -XL]DGR R TXH HYLGHQFLD D QHFHVVLGDGH GH XP PDLRU
LQYHVWLPHQWR QD IRUPDomR GRV SURILVVLRQDLV GR GLUHLWR $PXGDQoD GH
PHQWDOLGDGHGRVMXt]HVSURPRWRUHVHDGYRJDGRVpLPSUHVFLQGtYHOSDUD
                                                 
*8(55$S
52'5,*8(6+RUiFLR:DQGHUOHL1RYR&XUUtFXOR0tQLPRGRV&XUVRV-XUtGLFRV6mR3DXOR5HYLVWDGRV
7ULEXQDLVDSXG1$/,1,S
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RDGHTXDGRIXQFLRQDPHQWRGDMXVWLoDFLYLO$LQVLVWrQFLDGRVDGYRJDGRV
YJQR VHQWLGRGHTXHVmR LQGLVSHQViYHLVjDGPLQLVWUDomRGD MXVWLoD
FRQVWLWXLREVWiFXORSDUDDHIHWLYLGDGHGR-XL]DGRGH3HTXHQDVFDXVDVH
SRGHUHSUHVHQWDUXPDLUUHVSRQViYHOWURFDGHXPDFULVHFRQMXQWXUDOGH
PHUFDGRGHWUDEDOKRSRUXPDFULVHWDOYH]SHUPDQHQWHGHOHJLWLPLGDGH
SROtWLFDHSURILVVLRQDO

 6H QR VLVWHPD GD MXVWLoD WUDGLFLRQDO R GRJPDWLVPR H R IRUPDOLVPR VmR
GHOHWpULRV QRV -XL]DGRV SRGHP VLJQLILFDU D VXD GLVVROXomR 6HP XPD PXGDQoD
HIHWLYDHQmRPHUDPHQWHQRUPDWLYDGDIRUPDGHSUHVWDUMXULVGLomRQRVLVWHPDGRV
-XL]DGRVHVWHVUHVWDUmRIDGDGRVDFRQYHUWHUHPVHHPMXVWLoDGHVHJXQGDFODVVH
 $ DOWHUQDWLYD SDUD HYLWDU D FRQWDPLQDomR GR VLVWHPD SDVVD SHOD FRUUHWD
SUHSDUDomR GRV RSHUDGRUHV TXH DWXDUmR QRV -XL]DGRV (VSHFLDLV TXHU DWUDYpV GR
SHUPDQHQWH WUHLQDPHQWR H RULHQWDomR DRV PDJLVWUDGRV H VHUYLGRUHV TXDQWR j
QHFHVVLGDGHGHFRUUHWDDSOLFDomRGRVSULQFtSLRVDQWHVUHIHULGRVXVRGDLQIRUPiWLFD
DSOLFDGDDRWUkPLWHSURFHVVXDOHDGRomRGHSDGU}HVTXHSUHVHUYHPDLQIRUPDOLGDGH
HHFRQRPLDSURFHVVXDOTXHUDWUDYpVGHFULWHULRVDVHOHomRHSHUPDQHQWHIRUPDomR
GRVTXDGURVGH/HLJRVH&RQFLOLDGRUHV 
 2 WUHLQDPHQWR GRV VHUYLGRUHV DWXDOPHQWH H[LVWHQWH QmR SUHHQFKH DV
QHFHVVLGDGHV QR TXH WDQJH DR VLVWHPD GRV -XL]DGRV SRLV QmR Ki HQFRQWURV
GLULJLGRVDWDOVHWRUHVSHFLILFDPHQWHRTXHGHFRUUHGDIDOWDGHXPDHVWUXWXUDomR
DGHTXDGD GRV SUySULRV MXL]DGRV TXH QD VXD JUDQGH PDLRULD SHUPDQHFHP
XWLOL]DQGRVHUYLGRUHVTXHFXPXODPIXQo}HVQDVYDUDVGHRULJHP
 1HVVH VHQWLGRSUHRFXSDDFRQVWDWDomRGHTXHRQ~PHURPpGLRGHKRUDV
DQXDLV GH WUHLQDPHQWR UHFHELGR SHORV VHUYLGRUHV GR  JUDX VHJXQGR SHVTXLVD
UHDOL]DGD SHOD 8)5*6 HP FRQYrQLR FRP R 3*4- GR 7-56 IRL GH  KRUDV H 
PLQXWRV HP PXLWR LQIHULRU jV  KRUDV H  PLQXWRV DQXDLV GH WUHLQDPHQWR
RIHUHFLGR DRV PDJLVWUDGRV R TXH DOLiV IRL SHUFHELGR SHORV VHUYLGRUHV
HQWUHYLVWDGRVGXUDQWHDUHIHULGDSHVTXLVDGRVTXDLVFRQVLGHURXLQVDWLVIDWyULD
DFDUJDGHWUHLQDPHQWR
                                                 
0$5,121,/XL]*XLOKHUPH(IHWLYLGDGHGR3URFHVVRH7XWHODGH8UJrQFLD3RUWR$OHJUH)DEULV
S
&267$S
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
 +DYHULD QHFHVVLGDGHSRLV GD UHDOL]DomRGHHQFRQWURV FRPRV VHUYLGRUHV
UHVSRQViYHLV SHORV -XL]DGRV WDO FRPR VH IH] FRP RV MXt]HV HP  H 
HQFRQWURV HVWHV TXH SRVVLELOLWDUDP XQLIRUPL]DomR GH SURFHGLPHQWRV H
HQWHQGLPHQWRVHPWRUQRGHTXHVW}HVSURFHVVXDLVSDFLILFDomRGHDOJXPDVPDWpULDV
HQYROYHQGR GHPDQGDV GH PDVVD DOpP GD WURFD GH LGpLDV H GH H[SHULrQFLDV YLD
LQWHUDomRHQWUHRVMXt]HVGHMXL]DGRVHVHXVFROHJDVGDV7XUPDV5HFXUVDLV
 2 PHVPR GHYHULD RFRUUHU HP UHODomR DRV VHUYLGRUHV UHVSRQViYHLV SHOR
JHUHQFLDPHQWRGH FDGD MXL]DGR FXMD WURFDGH LQIRUPDo}HVH VROXo}HV FULDGDV QR
kPELWRGDVXDXQLGDGHSHUPLWLULDFULDUXPDFXOWXUDYROWDGDSDUDDOLYUHFLUFXODomR
GHLGpLDVTXHLQGX]jLQRYDomRHjFULDWLYLGDGHQDRUJDQL]DomR7DOVHEHPJHULGR
HP WHUPRV GH VLVWHPDWL]DomR H SUpYLD H[SHULPHQWDomR SRGH JHUDU IUXWRV
LPSRUWDQWHV SDUD D UHVROXomR GH SUREOHPDV TXH VmR UHFRUUHQWHV HP WRGRV RV
MXL]DGRV H TXH SRU YH]HV HQFRQWUDP VROXomR FULDWLYD HP DOJXPD XQLGDGH TXH
SRGHVHUYLUGHSDUDGLJPDSDUDDVGHPDLV
 $VVLPpTXHRWUHLQDPHQWRHVSHFtILFRGRVVHUYLGRUHVGHVWDFDGRVSDUDDWXDU
QR VLVWHPD GRV -XL]DGRV GHYH VHU YROWDGR QmR Vy SDUD D RULHQWDomR H FRUUHWD
FRPSUHHQVmR GRV SULQFtSLRV H FULWpULRV TXH QRUWHLDP D DWLYLGDGH GHVWH VLVWHPD
HVSHFLDOGHMXVWLoDPDVWDPEpPSDUDDFULDomRGHXPDHVSpFLHGHUHGHTXHDOpP
GH YDORUL]DU D WURFD GH H[SHULrQFLDV H LQLFLDWLYDV LQGLYLGXDLV GH H[SHULPHQWDomR
LQFHQWLYDULD R FRPSURPHWLPHQWR GRV IXQFLRQiULRV FRP DV PHWDV H REMHWLYRV GD
LQVWLWXLomR TXH HQWmR GHYHULDP VHU SRU RFDVLmR GHVVHV HQFRQWURV FODUDPHQWH
IL[DGRV
 (P UHODomR DRV /HLJRV H &RQFLOLDGRUHV Mi Ki DOJXP WHPSR D &*- HP
FRQYrQLRFRPD(VFRODGD0DJLVWUDWXUDYHPUHDOL]DQGRHPFRPDUFDVSyOR&XUVRV
5HJLRQDLVGH7UHLQDPHQWRSHUPLWLQGRDVVLPDDWXDOL]DomRGHVVHVRSHUDGRUHVTXH
DWXDP QDV UHIHULGDV FRPDUFDV H FLGDGHV YL]LQKDV (VWHV FXUVRV QRUPDOPHQWH
WrP GXUDomR GH XP RX GRLV ILQDLV GH VHPDQD VH[WD H ViEDGR 6mR YROWDGRV
EDVLFDPHQWHjDWXDOL]DomRGHVVHVDX[LOLDUHVGRV-XL]DGRV(VSHFLDLV&tYHLVVHPXPD
SUHRFXSDomRFRPDIRUPDomRLQLFLDOHSULQFLSDOPHQWHFRPDH[DWDFRPSUHHQVmR
GR SDSHO H GD LPSRUWkQFLD GHVVHV RSHUDGRUHV SDUD R FRUUHWR IXQFLRQDPHQWR GR
                                                 
2ItFLR&LUFXODUGD&RUUHJHGRULD*HUDOGD-XVWLoDGR7-56
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
VLVWHPD FRPR XP WRGR R TXH VH PRVWUD IXQGDPHQWDO HP WHUPRV GH
FRPSURPHWLPHQWRHFRUHVSRQVDELOLGDGH
 $ FRQVWDWDomR GR GHVLQWHUHVVH GRV DGYRJDGRV PDLV H[SHULHQWHV HP
SDUWLFLSDUFRPRFRQFLOLDGRUHVH-Xt]HV/HLJRVFRPRVHH[DPLQDUiDVHJXLULPS}H
LQYHVWLPHQWR SHUPDQHQWH QmR Vy HP WUHLQDPHQWR H DWXDOL]DomR GDTXHOHV TXH Mi
DWXDPQRVLVWHPDFRPRQDVXDIRUPDomRHVSHFtILFDFULDQGRVHDSDUWLUGDtXPD
HVSpFLH GH UHVHUYD GH SHVVRDO KDELOLWDGR H FDSDFLWDGR SDUD R H[HUFtFLR GH WmR
UHOHYDQWHVIXQo}HV
 $ VROXomR SDVVD SHOD LQVWLWXFLRQDOL]DomR GH XP &XUVR GH )RUPDomR GH
/HLJRV H &RQFLOLDGRUHV TXH WDPEpP SHUPLWLULD XP DSULPRUDPHQWR QD IRUPD GH
UHFUXWDPHQWRHVHOHomRGHVVHVDX[LOLDUHV
 $LQGDTXHQmR VHPRVWUH FRQYHQLHQWH LPSRU D UHDOL]DomR GHVVH&XUVRGH
)RUPDomR FRPRFRQGLomR DR H[HUFtFLRGDV IXQo}HVGH OHLJRH FRQFLOLDGRU MiTXH
LVVRLPSOLFDULDXPDPXGDQoDWRWDOHLQFRQYHQLHQWHDRPRGHORTXHR5LR*UDQGHGR
6XO KRXYHSRUEHPDGRWDU GH UHFUXWDPHQWRGHVVHV DX[LOLDUHV YLD HOHLomRSRU XP
&RQVHOKR 0XQLFLSDO R TXH SHUPLWLULD SDUWLFLSDomR GLUHWD GD FRPXQLGDGH QD
DGPLQLVWUDomR GHVVH VLVWHPD HVSHFLDO GH MXVWLoD QDGD LPSHGLULD TXH IRVVH
DWULEXtGRjSDUWLFLSDomRQR&XUVRXPDHVSpFLHGHWtWXORTXHGDULDSUHIHUrQFLDDRV
DGYRJDGRV H EDFKDUpLV TXH GHOH SDUWLFLSDVVHP TXHU QD UHFRQGXomR TXHU QD
LQGLFDomRSDUDRH[HUFtFLRGDVIXQo}HVGHMXt]HVOHLJRVHFRQFLOLDGRUHVQDPHGLGD
GD H[LVWrQFLD GH YDJDV H DSURYDomR GH VHXV QRPHV SHOR &RQVHOKR 0XQLFLSDO GR
-XL]DGRRQGHVHKDELOLWDUHP
 7DO&XUVRQR5LR*UDQGHGR6XOSRGHULDVHUUHDOL]DGRHPFRQYrQLRFRPD
(VFROD6XSHULRUGD0DJLVWUDWXUDGD$-85,6TXHMiWHPH[SHULrQFLDHPWDOPLVWHU
VHQGR PLQLVWUDGDV DV DXODV SUHIHUHQFLDOPHQWH SRU PDJLVWUDGRV TXH DWXHP QR
VLVWHPDGR-XL]DGR(VSHFLDO&tYHO²LQWHJUDQWHVGDV7XUPDV5HFXUVDLVH3UHVLGHQWHV
GH-(&VDOpPGRVSURIHVVRUHVGD(VFROD
 &RQYHQLHQWHTXHRFXUVRVHMDRIHUHFLGRSHORPHQRVXPDYH]SRUVHPHVWUH
HTXHRVFXVWRVSDUDVXDUHDOL]DomRVHMDPVXEVLGLDGRVSHOR7ULEXQDOGH-XVWLoDFRP
UHVHUYDGHSHORPHQRVPHWDGHGDVYDJDVSDUDDTXHOHVTXHMiDWXDPFRPR-Xt]HV
/HLJRV RV TXDLV ILFDULDP LVHQWRV GR SDJDPHQWR GH PHQVDOLGDGH RIHUWDGDV DV
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
GHPDLVYDJDVDWHUFHLURVLQWHUHVVDGRVHPDWXDUQRVLVWHPDGRV-XL]DGRV(VSHFLDLV
FREUDQGRVHGHOHVRYDORUFRUUHVSRQGHQWHDPHQVDOLGDGHGHIRUPDDPLQLPL]DURV
FXVWRVFRPDUHDOL]DomRGRHYHQWR
 (PSULQFtSLR QmR GHYH R FXUVR HVWHQGHUVH SRU ORQJR SHUtRGR 3DUD QmR
SUHMXGLFDU DV GHPDLV DWLYLGDGHV GRV SDUWLFLSDQWHV QD VXDPDLRULD DGYRJDGRV DV
DXODV WHULDP TXH VHU UHDOL]DGDV GXUDQWH D WDUGH H QRLWH GH VH[WDVIHLUDV H QR
ViEDGR SHOD PDQKm HP ILQV GH VHPDQD DOWHUQDGRV LQFOXVLYH SDUD YLDELOL]DU D
SDUWLFLSDomRGHLQWHUHVVDGRVGRLQWHULRUGR(VWDGRSDUDRVTXDLVWDPEpPGHYHULD
VHU YLDELOL]DGR R &XUVR j 'LVWkQFLD Mi LPSODQWDGR QD (VFROD 6XSHULRU GD
0DJLVWUDWXUD GD $-85,6 SDUD RV FXUVRV SUHSDUDWyULRV GH LQJUHVVR j 0DJLVWUDWXUD
&RP D H[SHULrQFLD DGTXLULGD QHVWHV H XWLOL]DQGR D HVWUXWXUD GDV SODWDIRUPDV
LPSODQWDGDVQmRVHUiGLItFLOLQVWLWXLUFXUVRVSDUDOHLJRVHFRQFLOLDGRUHVTXHUHVLGHP
QR LQWHULRU GR (VWDGR H QmR WrP FRQGLo}HV GH VH GHVORFDU j FDSLWDO RQGH VmR DV
DXODVPLQLVWUDGDV
 3DUDRVFXUVRVSUHVHQFLDLVVXJHUHVHHQFRQWURVSDUDIRUPDomRGHMXt]HV
OHLJRV H XP Q~PHUR GH HQFRQWURV TXH SRGH VHU PHQRU SDUD FRQFLOLDGRUHV
GLUHFLRQDQGRVHDHVWHVDVPDWpULDVPDLVSHUWLQHQWHVDHVSHFLILFLGDGHGHVWDIXQomR
TXDLVVHMDPDTXHODVGHWDOKDGDVQRVPyGXORVHDEDL[R
 2FXUVRFRPSOHWR²SDUDRVMXt]HVOHLJRVGHVHQYROYHUVHLDDRORQJRGH
PHVHV GH PDUoRMXQKR H GH DJRVWRQRYHPEUR FRP EDVH HP  PyGXORV GH
FRQWH~GR WHyULFR H SUiWLFR D VDEHU  -XL]DGRV (VSHFLDLV &tYHLV  1Ro}HV
*HUDLV 'LUHLWRGR&RQVXPLGRU$SOLFDGRDRV-XL]DGRV (VSHFLDLV&tYHLV 
                                                 
&RPDVVHJXLQWHVPDWpULDV2UJDQL]DomRHVWDGXDOGRVLVWHPD)XQo}HVH/LPLWDo}HVGR&RQFLOLDGRUHGR
-XL]/HLJR'LUHLWRV'HYHUHVeWLFD$FHVVRH(IHWLYLGDGH3ULQFtSLRV&HOHULGDGH(FRQRPLD3URFHVVXDO
6LPSOLFLGDGH ,QIRUPDOLGDGH 2UDOLGDGH $SOLFDomR GR &yGLJR GH 3URFHVVR &LYLO 3UHPLVVDV GH
-XOJDPHQWR3URFHGLPHQWR$SOLFDomRGR&3&&RPSHWrQFLD&RPSHWrQFLDGH-Xt]R&ULWpULRV3RVLWLYRVH
1HJDWLYRV 9DORU GD &DXVD 1DWXUH]D GD &DXVD 0DWpULD &RPSHWrQFLD GH )RUR &ULWpULRV GH )L[DomR
&ULWpULR*HUDO&ULWpULRGR'RPLFtOLRGR$XWRU&ULWpULRGR/RFDOGH&XPSULPHQWRGD2EULJDomR&ULWpULR
GR/XJDUGR$WRRX)DWR/HVLYR3DUWHV,QWHUYHQomRGH7HUFHLURV&RPSDUHFLPHQWR3HVVRDO3UHSRVLomR
5HSUHVHQWDomRH$VVLVWrQFLDSRU$GYRJDGR5HYHOLD$WRV3URFHVVXDLV3HGLGR&LWDomRH,QWLPDomR
3ULQFtSLRV 5HODomR GH&RQVXPR&RQFHLWR GH&RQVXPLGRU &RQVXPLGRU SRU (TXLSDUDomR &RQFHLWR GH
)RUQHFHGRU 3URGXWR 6HUYLoR 6HUYLoR (VVHQFLDO 'LUHLWRV )XQGDPHQWDLV ,QIRUPDomR H 7UDQVSDUrQFLD
)DFLOLWDomRGD'HIHVD,QYHUVmRGRÑQXVGD3URYD5HVSRQVDELOLGDGH&LYLO)DWRGR3URGXWRHGR6HUYLoR
*DUDQWLD 9tFLR GR 3URGXWR H GR 6HUYLoR 3UHVFULomR H 'HFDGrQFLD 0DUNHWLQJ 3XEOLFLGDGH 2IHUWD
,QIRUPDomR 9LQFXODomR 3UiWLFDV $EXVLYDV &RQWUDWRV QR &'& )RUPDomR &RQWUROH &ODXVXODU /HVmR H
2QHURVLGDGH ([FHVVLYD ([WLQomR 3ULQFtSLR GD 3UHVHUYDomR GRV &RQWUDWRV %DQFRV GH 'DGRV GH
&RQVXPLGRUHV
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
-XULVSUXGrQFLDDWXDOL]DGDGDV7XUPDV5HFXUVDLV7pFQLFDVGH&RQFLOLDomR
 $XGLrQFLD  2EVHUYDomR GH $XGLrQFLDV 5HDOL]DGDV SRU -Xt]HV 7RJDGRV
'HEDWHH (VWXGR'LULJLGR VREUHRV5HODWyULRV GH2EVHUYDomR GH$XGLrQFLDV
7pFQLFDGH6HQWHQoD$SOLFDGDDR-XL]DGR(VSHFLDO&tYHO
 7DO QmR DIDVWD D FRQWLQXLGDGH GRV FXUVRV GH DWXDOL]DomR UHJLRQDLV GRV
FRQFLOLDGRUHVHMXt]HVOHLJRVTXHMiHVWHMDPHPH[HUFtFLR
 2TXHVHSUHWHQGHFRPWDLVFXUVRVPDLVGRTXHHQVLQDURVDEHUMXUtGLFR
p LQFXWLU QHVVHV RSHUDGRUHV D H[DWD QRomR GH TXDLV DV VXDV IXQo}HV H
UHVSRQVDELOLGDGHVDOpPGHFULDUXPPHFDQLVPRGHVRFLDOL]DomRGHWDLVDJHQWHVTXH
SHUPLWDDSUR[LPiORVGRVREMHWLYRVHPHWDVIL[DGRVSHODLQVWLWXLomR
 $ILQDO HP VH WUDWDQGR GH RSHUDGRUHV H[WHUQRV UHFUXWDGRV GHQWUH
DGYRJDGRV H EDFKDUpLV VHP FRQFXUVR S~EOLFR H QHP YtQFXOR FRP R -XGLFLiULR
GHVFRQKHFHQGR SRUWDQWR XPD RUJDQL]DomR EXURFUiWLFD RX SDGU}HV KLHUiUTXLFRV
LQVWLWXFLRQDOL]DGRV D DWXDomR GRV QRVVRV OHLJRV H FRQFLOLDGRUHVPDLV VH DSUR[LPD
GRVMXt]HVGRVLVWHPDGDFRPPRQODZDPHULFDQRGRTXHSURSULDPHQWHGRVLVWHPD
WUDGLFLRQDOEUDVLOHLURGDFLYLOODZ
 7DO FRQVWDWDomR QRV LPS}H DYDOLDU FRPR VH Gi HVWH SURFHVVR GH
DFXOWXUDomR GRV PDJLVWUDGRV HOHLWRV QDTXHOH VLVWHPD TXH VHJXQGR 5 &DUS H 5
6WLGKDP FLWDGRV SRU:HUQHFN 9LDQD RSHUD FRPR XP FRQMXQWR KRPRJrQHR HP
UD]mRGDVFRQGLo}HVHPTXHVHUHDOL]DRUHFUXWDPHQWRGRVVHXVTXDGURV

                                                 
([SRVLomR DFHUFD GDV TXHVW}HV FRQWURYHUWLGDV HQYROYHQGR GLUHLWRPDWHULDO V~PXODV H MXULVSUXGrQFLD
XQLIRUPL]DGDQDV7XUPDV
([SRVLomRSUiWLFDFRPQRo}HVGH SVLFRORJLD DSOLFDGD SRUPDJLVWUDGRFRPH[SHULrQFLDQDPDWpULD RX
SURILVVLRQDOGDiUHD
$XGLrQFLDGH&RQFLOLDomR$XGLrQFLD GH ,QVWUXomRH -XOJDPHQWR&RQFHQWUDomRGRV$WRV5HVSRVWD GR
5pX 3URGXomR GH 3URYDV 3URYD 2UDO 3URYD 7pFQLFD &RSDUWLFLSDomR GRV DOXQRV HQYROYHQGR
FRPSRUWDPHQWRHPDXGLrQFLDLQFLGHQWHVGHFLV}HVHDWLWXGHVSHUWLQHQWHVjFRQGXomRGRDWR
(P-XL]DGRVSUHYLDPHQWHHVFROKLGRVFRPGLYLVmRGRVDOXQRVHQWUHRVGLYHUVRV-XL]DGRVSDUDSHUPLWLUD
FRQGXomR QRUPDO GDV DXGLrQFLDV RV DOXQRV GHYHUmR HODERUDU UHODWyULRV FRP VXDV LPSUHVV}HV VREUH DV
DXGLrQFLDVGHPRGRDFRPSRUPDWHULDOGHGHEDWHHHVWXGRGLULJLGR
2PyGXORGHYHGDURSRUWXQLGDGHSDUDVDQDUG~YLGDVHSDUDFRUUHomRGHSURFHGLPHQWRV
6HQWHQoD 5HTXLVLWRV /LPLWHV (TXLGDGH &DVRV FRQFUHWRV VREUH WHPDV UHFRUUHQWHV QRV -XL]DGRV
(VSHFLDLV &tYHLV VXJHULQGRVH GLYLVmR SRU PDWpULDV WHOHIRQLD FRPpUFLR EDQFRV VHJXURV HWF
DSURYHLWDQGRVHRPDWHULDOGLVWULEXtGRSUHYLDPHQWHHGHSUHIHUrQFLDLQIRUPDQGRVHFRPDQWHFHGrQFLD
RVDOXQRVSDUDTXHSRVVDPHIHWXDUOHLWXUDSUpYLDGRPDWHULDOSDUDFDGDDXOD
:(51(&.9,$1$/XL]HRXWURV&RUSRH$OPDGD0DJLVWUDWXUD%UDVLOHLUDHG5LRGH-DQHLUR5HYDQ
S
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
>@2IDWRGHRSURFHVVRGHUHFUXWDPHQWRSURGX]LUXPFRUSRGHMXt]HV
TXH FRQFRUGD HP FRPR GHYH VHU MRJDGR R MRJR MXGLFLiULR p D UD]mR
SULPiULDSRUTXHDSHVDUGHVHUXPDKLHUDUTXLD MXGLFLiULD IURX[DPHQWH
RUJDQL]DGD HVWH QmR VH IUDJPHQWD >@ 2V PHFDQLVPRV MXGLFLiULRV
IXQFLRQDPWmRKDUPRQLRVDHFRQVLVWHQWHPHQWHFRPRRID]HPQmRHP
UD]mRGHFRQWUROHVH[WHUQRVRXHODERUDGRVVLVWHPDVGHUHJXODomRPDV
SRUTXHRV VHXVSULQFLSDLVSDUWLFLSDQWHVFRPSDUWLOKDPDPSODPHQWHGRV
PHVPRV YDORUHV H RULHQWDo}HV H HVWmR WUDEDOKDQGR HP IDYRU GD
UHDOL]DomRGHREMHWLYRVVHPHOKDQWHV

 &RPRH[HPSORGHERDVSUiWLFDVGHVRFLDOL]DomRGRVVHXVPHPEURVRDXWRU
FLWD R ,WDPDUDWL FRQFOXLQGR SDUD D QHFHVVLGDGH GH GHPRFUDWL]DU R -XGLFLiULR H
DSUR[LPiORGDYLGDVRFLDO´FULDQGRVHXPDPDOKD LQVWLWXFLRQDOTXHFDSLODUPHQWH
VHFUHGHQFLHDDPSDUDURPXQGRGRGLUHLWRHGDOLEHUGDGHLQFOXVLYHGRVSHTXHQRV
LQWHUHVVHVDWpHQWmRGHVDPSDUDGRVµ
 0DV QmR p Vy GD IRUPDomR SUpYLD GRV OHLJRV H FRQFLOLDGRUHV TXH D
DGPLQLVWUDomRVHGHYHRFXSDUVHQmRWDPEpPHQRWDGDPHQWHGRWUHLQDPHQWRGRV
MXt]HV GHVLJQDGRV SDUD SUHVLGLUHP RVPDLV GH FHQWR H VHWHQWD -XL]DGRV (VSHFLDLV
HVSDOKDGRVSHOR(VWDGR
 &RPR DGYHUWH 1DOLQL VH R HQVLQR GR 'LUHLWR TXH VH UHFHEH QDV QRVVDV
)DFXOGDGHVDLQGDQmRVDEHH[DWDPHQWHRTXHVLJQLILFDSURILVVLRQDOL]DU´FXPSUHj
SUySULD -XVWLoD UHSHQVDU R SDGUmR GH MXL] TXH SUHWHQGH IRUPDU QHVWD HUD GH
WDPDQKD WXUEXOrQFLDµ QRWDGDPHQWH TXDQGR VH GHVHMD XPD SUHVWDomR
MXULVGLFLRQDOGLIHUHQFLDGDFRPRpRFDVRGDTXHODSUHVWDGDQRkPELWRGRV-XL]DGRV
(VSHFLDLVFXMDDWXDomRVXS}HVHQVLELOLGDGHHFDSDFLGDGHGHLQRYDomRSHUPDQHQWH
SDUDRTXHGHYHUiVHUWUHLQDGR

$ VHQVLELOLGDGH GR ¶GHFLGHXU· p FRPR XP SHQVDPHQWR LUUHIOHWLGR RX
HVSRQWkQHRTXHMXOJDDQDOLVDLQWHUSUHWDPHVFODQGRDLQVSLUDomRHD
PHPyULDVHSDUDQGRRHVVHQFLDOHRDFHVVyULRGDQGRIRUPDjVVRPEUDV
IXJLGLDV FROPDWDQGR FRP VXDV FRQMHFWXUDV DV ODFXQDV GH VXD
LQIRUPDomR VHP TXH WRGDV HVVDV RSHUDo}HV FRPSOH[DV VHMDP
H[SOLFLWDGDVRXPHVPRDSHUFHELGDVSHODFRQVFLrQFLD

                                                 
,ELGHPSQRWD
,ELGHPS
1$/,1,S
6$,176(51,1%HUWUDQGDSXG1$/,1,S
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
 $Wp SRUTXH FRPR VLQDOD ,QRFrQFLR 0iUWLUHV &RHOKR FLWDGR SRU (XJrQLR
)DFFKLQL 1HWR ´LQFXPEH HVVHQFLDOPHQWH DR DSOLFDGRU GR GLUHLWR ² H QmR DR
OHJLVODGRU²HQFRQWUDUDVSULPHLUDVUHVSRVWDVSDUDRVQRYRVSUREOHPDVVRFLDLVµR
TXH GHFRUUH GR ´GHVFRPSDVVR HQWUH DV SUHPHQWHV H FDPELDQWHV QHFHVVLGDGHV
VRFLDLV H D WDUGLD UHVSRVWD OHJLVODWLYDµ ID]HQGR FRP TXH ´DFDEH VHQGR R MXL] R
DWXDOL]DGRU SUHIHUHQFLDO GR GLUHLWRµ R TXH H[SOLFD D DQWHFLSDomR GD
MXULVSUXGrQFLDjSUySULDLQWHUYHQomROHJLVODWLYD1mRSRURXWUDUD]mRpTXH)UDoRLV
5LJDX[DILUPDTXHRMXL]WRUQRXVHXPDHVSpFLHGH´iUELWURGHWRGRVRVFRQIOLWRVGH
OHLVTXHRVOHJLVODGRUHVQmRSXGHUDPRXQmRTXLVHUDPUHVROYHUµ

2 -XL] SRU P~OWLSODV UD]}HV p REULJDGR D FULDU (P SULPHLUR OXJDU
SRUTXH  TXDOTXHU QRUPD SUHFLVD VHU LQWHUSUHWDGD 'HSRLV SRUTXH
QHQKXP FyGLJR SRGHULD SUHYHU D GLYHUVLGDGH GH VLWXDo}HV UHDLV H
SRUTXH D FODULYLGrQFLD GR PHOKRU GRV OHJLVODGRUHV DFDED SRU VHU
GHVYLDGD SHOR SURJUHVVR GDV WpFQLFDV SHOD DOWHUDomR GDV FRQGLo}HV
HFRQ{PLFDV H VRFLDLV SHOD HYROXomR GRV FRVWXPHV H SHOR GHVYLR GD
PRUDOTXHGDtUHVXOWD0DLVTXHROHJLVODGRURVWULEXQDLVHQFRQWUDPVH
FDSD]HV GH VHJXLUHP SDVVR D SDVVR DV DOWHUDo}HV GD VRFLHGDGH H D
HVWDEHOHFHUHPOLJDo}HVDWpHQWmRGHVSHUFHELGDV

 0DVQmRpVyLVVR+iTXHVHDWHQWDUSDUDDDGYHUWrQFLDIHLWDSRU(XJrQLR
)DFFKLQL1HWRGHTXHHPERUDDHQRUPHTXDQWLGDGHGH OHLVD VXDSURGXomRHVWi
FRQVWDQWHPHQWH HP DWUDVR UHODWLYDPHQWH j HYROXomR GRV WHPDV D UHJXODU VHQGR
´IUDJPHQWiULDIUHTXHQWHPHQWHFRQWUDGLWyULDHGHTXDOTXHUVRUWHGHVIRFDGDµ

>@ D OHJLVODomR IUXWR GH DFRUGRV VHWRULDLV QmR PDLV H[SUHVVD XPD
~QLFDYLVmRLGHROyJLFDPDVXPDSOXUDOLGDGHGHYLV}HV1HVVHFRQWH[WR
DDWLYLGDGHGRMXL]VHWRUQDPXLWRPDLVGLItFLOHFRQWHPSRUDQHDPHQWH
PDLVQHFHVViULD0DLVGLItFLOSRUTXHRMXL]QmRPDLVGLVS}HGHXPDWULOKD
EHP YLVtYHO SDUD HQFRQWUDU R FDPLQKR MXVWR 0DLV QHFHVViULD SRUTXH
FDEH D HOH FRQIHULU XP SRXFR GH RUJDQLFLGDGH VLVWHPDWLFLGDGH H
FRHUrQFLD D HVWH FRQMXQWR GH IRQWHV MXUtGLFDV ,VVR SRGH VHU IHLWR
DJDUUDQGRVH DRV YDORUHV FRQVWLWXFLRQDLV TXH VmR RV ~QLFRV TXH
                                                 
&2(/+2 ,QRFrQFLR0iUWLUHVDSXG)$&&+,1,1(72(XJrQLR2-XGLFLiULRQR0XQGR&RQWHPSRUkQHR
,Q352-(72GH0HVWUDGR3URILVVLRQDOHP3RGHU-XGLFLiULR²'LVFLSOLQD3RGHU-XGLFLiULR²)*9²S

,ELGHPS
5,*$8;)UDQoRLV$/HLGRV-Xt]HV7UDGXomRGH/XLV&RXFHLUR)HLR/LVERD,QVWLWXWR3LDJHW
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
DWXDOPHQWHSRGHPFRQIHULUXPDFHUWDXQLGDGHDRPHQRVHPQtYHOGH
LQWHUSUHWDomRGDOHJLVODomR

 1R PHVPR VHQWLGR p D SRVLomR H[WHUQDGD SHOR 0LQLVWUR 5X\ 5RVDGR GH
$JXLDU-XQLRUSDUDTXHP´DLQFDSDFLGDGHGR(VWDGRHPUHJXODUSHODYLDIRUPDOGD
OHL DV PXOWLIDFHWDGDV UHODo}HV VRFLDLV WHUPLQD SRU FRORFDU QDV PmRV GR MXL] R
HQFDUJRGHID]HUDDGDSWDomRGDRUGHPMXUtGLFDDRPXQGRUHDO,VVRQmRTXHUGL]HU
TXHR(VWDGRGHL[RXGHOHJLVODUDRFRQWUiULROHJLVODFDGDYH]PDLVPDVFDGDYH]
SLRUµ
 (pSRUFRQWDGLVVRTXHQDVO~FLGDVSRQGHUDo}HVGRPHVPRDXWRU

´ SUHFLVDPRV GH MXt]HV TXH WHQKDP FRQGLo}HV GH FRPSUHHQGHU D
FRPSOH[LGDGHGHVXDDomRGHSHUFHEHUTXHRGLUHLWR WHPVXDV UDt]HV
VXEPHUVDVHPYDORUHVKLVWyULFRVGHROKDUSDUDDFDXVDGDVFDXVDVTXH
OKH VmR VXEPHWLGDV GH VH SUHRFXSDU FRP DV FLUFXQVWkQFLDV
SUHH[LVWHQWHVTXHGHWHUPLQDUDPRVXUJLPHQWRGROLWtJLRGHDSUHHQGHU
DVUD]}HVTXHDPSDUDPDVSUHWHQV}HVGDVSDUWHVGHYLYHUDUHDOLGDGH
SUHVHQWH H GH UHIOHWLU VREUH DV FRQVHTrQFLDV FRQFUHWDV GH VHX
MXOJDPHQWRµ

 1RVLVWHPDGRV-XL]DGRVPDLVGRTXHHPTXDOTXHURXWURR-XL]HVWiPDLV
SDUDXP´SUiWLFRGRLGHDOµGRTXHXP´WHyULFRGRUHDOµ
 $VVLP WHQGR SRU QRUWH RV SULQFtSLRV H FOiXVXODV JHUDLV DR -XL] GRV
-XL]DGRV (VSHFLDLV FDEH DSUHQGHU D XVDU PDLV VXD LQWXLomR H VHQVLELOLGDGH
FRPSUHHQGHUDQHFHVVLGDGHGHHVWDUDWHQWRjUHDOLGDGHGRTXHVHSDVVDQDVDODGH
DXGLrQFLDVHQRPXQGR Oi IRUD$ILQDOHVWiDXWRUL]DGRD MXOJDUSRUHTXLGDGHHD
ODQoDUPmR SUHIHUHQFLDOPHQWH GDV UHJUDV GHH[SHULrQFLD FRPXP VXEPLQLVWUDGDV
DR TXH RUGLQDULDPHQWH DFRQWHFH GHFLGLQGR VLWXDo}HV TXH HPERUD VHP
FRPSOH[LGDGH QRPDLV GDV YH]HVQmR VH DSUHVHQWDPFODUDPHQWHH[SRVWDVPXLWR
                                                 
)$&&+,1,1(72(XJrQLR(R-XL]QmRpVyGH'LUHLWRRXD)XQomR-XULVGLFLRQDOHD6XEMHWLYLGDGH
,Q =,0(50$1 'DYLG &2/752 $QWRQLR &DUORV 0DWKLDV 2UJ $VSHFWRV 3VLFROyJLFRV QD 3UiWLFD
-XGLFLiULD&DPSLQDV0LOOHQQLXP&DSS
$*8,$5-81,255X\5RVDGR$)XQomR-XULVGLFLRQDOQR0XQGRFRQWHPSRUkQHRHR3DSHOGDV(VFRODV
-XGLFLDLV$UWLJREDVHDGRQRWH[WREiVLFRGDSDOHVWUDSURIHULGDQD(VFROD6XSHULRUGD0DJLVWUDWXUDGR5LR
*UDQGHGR6XO²$-85,6SRURFDVLmRGDVROHQLGDGHFRPHPRUDWLYDGRVVHXVDQRVHP3RUWR$OHJUHQRGLD
GHQRYHPEURGH
,GHP
*$5$321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
PHQRVGHPRQVWUDGDVSRUGRFXPHQWRV RXSURYDV WpFQLFDV TXH QD MXVWLoD FRPXP
HVWDDFRVWXPDGRDFRQWDU
 3RUHTXLGDGHHQWHQGDVH´DPLWLJDomRGDOHLHVFULWDSRUFLUFXQVWkQFLDVTXH
RFRUUHP HP UHODomR jV SHVVRDV jV FRLVDV DR OXJDU RX DRV WHPDVµ VHJXQGR
$ULVWyWHOHV FLWDGR SRU &DUORV 0D[LPLOLDQR SDUD TXHP ´D LQWHUSUHWDomR
VRFLROyJLFD DWHQGH FDGD YH] PDLV jV FRQVHTrQFLDV SURYiYHLV GH XP PRGR GH
HQWHQGHU H DSOLFDU GHWHUPLQDGR WH[WR TXDQWR SRVVtYHO EXVFD XPD FRQFOXVmR
EHQpILFD H FRPSDWtYHO FRP R EHP JHUDO H DV LGpLDV PRGHUQDV GH SURWHomR DRV
IUDFRVGHVROLGDULHGDGHKXPDQDµ

e FODUR TXH VH QmR WROHUD D ¶MXULVSUXGrQFLD VHQWLPHQWDO· D
*HIKOVMXULVSUXGHQ] DXGDFLRVD D SRQWR GH WRUWXUDU RV WH[WRV SDUD
DWHQGHUDSHQGRUHVLQGLYLGXDLVGHERQGDGHHDFRQFHSo}HVSDUWLFXODUHV
GH MXVWLoD1mR VH GHVSUH]D R VHQWLGR HYLGHQWH QHP VH UHVWULQJH XP
DOFDQFH GLODWDGR SDUD SURWHJHU RX OLEHUWDU XPD SHVVRD 5DUR p
HQWUHWDQWRR FDVRHPTXHD OLQJXDJHP VHQmRSUHVWDDPDLVGHXPD
H[HJHVHHPWDOHPHUJrQFLDDGRWHVHXPDLQWHUSUHWDomRPDLVKXPDQD
HDFRUGHFRPRVLQWHUHVVHVHFRQ{PLFRVHPRUDLVGDFROHWLYLGDGH

 $ILQDODLQGDVHJXQGRRUHQRPDGRDXWRU´R'LUHLWRpXPPHLRSDUDDWLQJLU
RVILQVFROLPDGRVSHORKRPHPHPDWLYLGDGHDVXDIXQomRpHPLQHQWHPHQWHVRFLDO
FRQVWUXWRUD ORJR QmR PDLV SUHYDOHFH R VHX SDSHO DQWLJR GH HQWLGDGH FHJD
LQGLIHUHQWH jV UXtQDV TXH LQFRQVFLHQWH RX FRQVFLHQWHPHQWH SRVVD HVSDOKDUµ (
FRQFOXL ´2 'LUHLWR SUHYr H SURYr ORJR QmR p LQGLIHUHQWH j UHDOLGDGH )DoDVH
MXVWLoD SRUpP VDOYHVH R PXQGR H R KRPHP GH EHP TXH QR PHVPR VH DJLWD
ODERUDHSURGX]µ
 $ SDU GLVVR QmR Ki FRPR GHL[DU GH DWHQWDU SDUD R IDWR GH TXH SRGH R
SURFHVVR MXGLFLDO SRGH HYHQWXDOPHQWH VHUYLU ´jV GHPDQGDV LQFRQVFLHQWHV GDV
SDUWHV j DFRPRGDomR GRV VHQWLPHQWRV SRU WUiV GR SHGLGR IRUPXODGR DR MXL]
VHQWLPHQWRV jV YH]HV WmR LPSRUWDQWHV TXDQWR RV SUySULRV GLUHLWRV TXH DV SHVVRDV
                                                 
0$;,0,/,$12&DUORV+HUPHQrXWLFDH$SOLFDomRGR'LUHLWR5LRGH-DQHLUR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0$;,0,/,$12S
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
UHFODPDPµ FRPR GHPRQVWUD 5X\ =RFK HP H[FHOHQWH HQVDLR DFHUFD GR WHPD
6HJXQGRRDXWRU
  
>@RSURFHVVRMXGLFLDOWHPFDSDFLGDGHVTXHRID]HPWUDQVERUGDU
RV OLPLWHV GD IyUPXOD HP TXH IRL HQFHUUDGR YDOHQGR QmR DSHQDV
SDUDHQFRQWUDURYHQFHGRUQRV OLWtJLRV VHQmR WDPEpPSDUDGHL[DU
IOXLU RXWURV DQVHLRV H QHFHVVLGDGHV GDV SHVVRDV jV YH]HV
LQFRQVFLHQWHV ,VVRSRUTXHD VROXomRGDVFULVHVTXHpREMHWLYRGD
MXULVGLomRQHPVHPSUHVHGiFRPXPGHFUHWRGHYLWyULDFRPXP
SRQWRILQDO0XLWDVYH]HVRVLPSOHVGHL[DUIOXLUDFULVHpDVROXomR
HVSHFLDOPHQWHQDTXHOHVFDVRVHPTXHDVPRWLYDo}HVLQFRQVFLHQWHV
GRV OLWLJDQWHV VmR RV GHWHUPLQDQWHV FHQWUDLV GR OLWtJLR ( QHP VH
WUDWD p ERPGHL[DU UHJLVWUDGR GH GHIRUPDU R SURFHVVR H DVVLP
DWUDSDOKDUR LQWHQVRHYROXPRVR VHUYLoRGDMXVWLoDFRQIHULQGROKH
DWULEXLomR DGLFLRQDO 1mR 2 IHQ{PHQR Mi H[LVWH H p FUHVFHQWH
7UDWDVH SRUWDQWR GD WHQWDWLYD GH FRPSUHHQGrOR SDUD RUJDQL]DU
VXDLQFLGrQFLDHGHVHQYROYHUOKHDVYLUWXGHV

 3DUD UHIOHWLU DFHUFD GRV SULQFtSLRV TXH LQIRUPDP RV -XL]DGRV (VSHFLDLV
SDUD RV FRQFHLWRV GH HTXLGDGH H MXVWLoD H PHVPR SDUD DV LGLRVVLQFUDVLDV H
HVSHFLILFLGDGHV GDV GHPDQGDV TXH PXLWDV YH]HV VmR WUD]LGDV DR -XGLFLiULR FRPR
TXHVW}HV GH PHQRU FRPSOH[LGDGH  PDV TXH H[LJHP XP ROKDU GLIHUHQWH XPD
VHQVLELOLGDGH DJXoDGD H XPD DWLWXGH GLVWLQWD  p TXH VH LPS}H D SHUPDQHQWH
DWXDOL]DomR H FRQWLQXDGD IRUPDomR GR MXL] TXH DVVXPH D SUHVLGrQFLD GR -XL]DGR
(VSHFLDO&tYHOTXHUFRPR7LWXODUTXHUDWtWXORGHVXEVWLWXLomRSHUPDQHQWHMXQWR
DRV-XL]DGRVTXHIXQFLRQDPDGMXQWRVXPFXUVRTXHDOpPGDDWXDOL]DomRMXUtGLFD
SURPRYD XPD HVSpFLH GH UHFLFODJHP HP VHXV FRQKHFLPHQWRV H PpWRGRV GH
DWXDomR
 $ UHFLFODJHP p GH VHU SURSRUFLRQDGD DRPHQRV XPD YH] SRU VHPHVWUH D
WRGRVRVPDJLVWUDGRVTXHGXUDQWHRDQRWHQKDPDVVXPLGRDSUHVLGrQFLDGR-XL]DGR
(VSHFLDO RX $GMXQWR QRWDGDPHQWH SRUTXH DWXDOPHQWH EHPPDLV GD PHWDGH GRV
MXL]DGRVVmRDWHQGLGRVSRUMXt]HVQmRH[FOXVLYRVKDYHQGRQDPDLRULDGDVFRPDUFDV
                                                 
=2&+ 52'5,*8(6 5X\ 8PD LQYHUVmR QR VHQWLGR GD 'HPDQGD -XGLFLDO D 3DUWLU GDV 0RWLYDo}HV
,QFRQVFLHQWHV GDV 3DUWHV ,Q =,0(50$1 'DYLG &2/752 $QWRQLR &DUORV 0DWKLDV 2UJ $VSHFWRV
3VLFROyJLFRVQD3UiWLFD-XGLFLiULD&DPSLQDV0LOOHQQLXPS
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
SURYLGDVGHPDLVGHXP-XL]VLVWHPDGHURGt]LRHQWUHRVMXt]HVQDSUHVLGrQFLDGR
-XL]DGR(VSHFLDORX$GMXQWR
 7DO URGt]LR GH UHJUD KRMH p IHLWR DQXDOPHQWH RX HP DOJXQV FDVRV D
FDGD GRLV DQRV VHP TXH KDMD XPD GDWD XQLIRUPH SDUD D WURFD GH FRPDQGR QRV
MXL]DGRV HP WRGR R (VWDGR Mi TXH LVVR GHFRUUH PXLWDV YH]HV GD SUySULD
PRYLPHQWDomRGRVPDJLVWUDGRVHQWUHDV&RPDUFDVH9DUDVSURPRo}HVUHPRo}HVH
UHFODVVLILFDo}HV
 (VWDWURFDDQXDOGDSUHVLGrQFLDGRV-XL]DGRVVHJXQGRXPDSUD[HDQWLJDH
Mi DUUDLJDGD HVWi DVVRFLDGD D XPD RXWUD PXGDQoD TXH RFRUUH DQXDOPHQWH QDV
FRPDUFDV H TXH GL] FRP D IXQomR GH 'LUHWRU GR )RUR $VVLP H FRPR IRUPD GH
GLYLGLU DV IXQo}HV FRQVLGHUDGDV H[WUDRUGLQiULDV SHORV MXt]HV D WUDGLomR p
SURPRYHUVHXPURGt]LRGHPRGRTXHDFDGDDQRRVMXt]HVDOWHUQHPVHQDVIXQo}HV
GH'LUHWRUGR)RURH-XL]GH-XL]DGRDOpPGRURGt]LRQD-XVWLoDHOHLWRUDOHVWHGH
HPDQRV
 2FRUUHTXHSRUIRUoDGHVWDWUDGLomRGHDQXDOPHQWHPXGDUR-XL]'LUHWRU
GR)RURYLQFXORXVHXPDHVSpFLHGH URGt]LR WDPEpPQD3UHVLGrQFLDGRV-XL]DGRV
(VSHFLDLV 3DUD VROXFLRQDU WDO TXHVWmR SRGHUVHLD DGRWDU FULWpULR GH WURFD GH
´FRPDQGRµ HP GDWD FHUWD QR LQtFLR GH FDGD JHVWmR ELHQDO FRLQFLGLQGR FRP D
DVVXQomRGRQRYR3UHVLGHQWHGR7ULEXQDOGH-XVWLoD
 6HULDXPDIRUPDGHVLPEROLFDPHQWHFRPSURPHWHURVDGPLQLVWUDGRUHVGRV
PLFURVLVWHPDVTXH VmR DVFRPDUFDVRXRV MXL]DGRVHVSHFLDLVFRPRXPD OLQKDGH
DWXDomRGRPDFURVLVWHPDUHSUHVHQWDGRSHOD$OWD$GPLQLVWUDomRGR7ULEXQDO
 1RLQtFLRGDJHVWmRRV'LUHWRUHVGH)RURUHXQLGRVFRPR3UHVLGHQWHGR7-56
H &RUUHJHGRULD*HUDO GD -XVWLoD VHULDP LQIRUPDGRV GDV PHWDV H REMHWLYRV GR
-XGLFLiULRFRPRXPWRGRWUDoDGRVSHOD$GPLQLVWUDomRGR7ULEXQDOHDSDUWLUGHOHV
DSUHVHQWDULDP XP SODQR GH DomR FRP SURMHWRV HPHWDV D VHUHP DOFDQoDGDV FRP
SUpYLR DMXVWH FRP RV FROHJDV GH FRPDUFD 6HULD RSRUWXQLGDGH GH VH GDU XPD
GLPHQVmRPDLV JHUHQFLDO GRTXHPHUDPHQWH UHSUHVHQWDWLYD j IXQomRGH'LUHWRU GR
)RURVHPSUHUHVSHLWDGDDDXWRQRPLDGRVMXt]HVQDJHVWmRGDUHVSHFWLYD9DUD$LGpLD
pGHFULDUXPDFXOWXUDGHFRSDUWLFLSDomRHFRUHVSRQVDELOLGDGH(QILPFRJHVWmR
 2PHVPRVHGDULDQRkPELWRGRV-XL]DGRV(VSHFLDLV&tYHLV
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
 $ FDGD ELrQLR QD XQLGDGH RQGH QmR KDMD GHVLJQDomR GH XPPDJLVWUDGR
SDUDDWXDUFRPH[FOXVLYLGDGHMXQWRDR-XL]DGR(VSHFLDORX$GMXQWRRTXHKRMHpD
UHJUD KDYHULD XP URGt]LR HQWUH RV -Xt]HV GDV 9DUDV -XGLFLDLV RX &tYHLV TXH
DFHLWDVVHPFXPXODUDVVXDVIXQo}HVFRPD3UHVLGrQFLDGR-XL]DGR
 (VVHVMXt]HVUHXQLGRVFRPD&RRUGHQDomR(VWDGXDOGR6LVWHPDGRV-XL]DGRV
VHULDP RULHQWDGRV SDUD RV JUDQGHV REMHWLYRV GD LQVWLWXLomR SDUD DTXHOH ELrQLR H
LQVWDGRVDHVWDEHOHFHUHPHPVXDVXQLGDGHVSODQRVSURMHWRVGHDo}HVHPHWDV
 (VVHURGt]LRQD3UHVLGrQFLDGRV-XL]DGRVQmRPDLVDQXDOPDVDFDGDGRLV
DQRVSHUPLWLULDDUHDOL]DomRGHXPWUDEDOKRGHPDLVORQJRSUD]RLQFOXVLYHFRPR
HVWDEHOHFLPHQWRGHPHWDVFRPDHTXLSHTXHQRUPDOPHQWHWDPEpPVHUHQRYDQRV
-XL]DGRV$GMXQWRVMiTXHRVVHUYLGRUHVVmRGHVLJQDGRVSDUDDWXDUFXPXODWLYDPHQWH
QD 9DUD H QR -XL]DGR SHUFHEHQGR JUDWLILFDomR SDUD SDUWLFLSDU GDV DXGLrQFLDV
QRWXUQDVVDOYRHPUHODomRDRVHUYLGRUUHVSRQViYHOSHODXQLGDGHGHVLJQDGRSDUD
WDO TXH GHYH VHUPDQWLGR VHPSUH QD XQLGDGH DWp SDUD UHVJXDUGDU DPHPyULD H
XPDFHUWDFRQWLQXLGDGHGRVWUDEDOKRV
 2IDWRpTXHID]HQGRFRLQFLGLURPRPHQWRGDWURFDGHFRPDQGRQD$OWD
$GPLQLVWUDomRFRPRURGt]LRQD3UHVLGrQFLDGRV-XL]DGRVKDYHUiRSRUWXQLGDGHGH
LQWHUDomRHQWUHDVOLGHUDQoDVDQtYHOHVWDGXDOHRVDJHQWHVORFDLVQRFDVRRVMXt]HV
TXH DVVXPHP RV MXL]DGRV $OpP GD RSRUWXQLGDGH SDUD R WUHLQDPHQWR YROWDGR j
DWXDomRQRVMXL]DGRVHVSHFLDLVjYLVWDGDVSHFXOLDULGDGHVGHVWHVLVWHPDVHUmRRV
MXt]HVLQVWDGRVDUHSHQVDUHPFRQVWDQWHPHQWHjVVXDVDo}HVFRPHVWDEHOHFLPHQWR
GHSDGU}HVHPHWDVSDUDDVHTXLSHVQDJHVWmRGDVXDXQLGDGH
 7UDWDVH GH DGRWDU XPD QRYD FXOWXUD TXH SHUPLWD VHJXLU XWLOL]DQGR D
HVWUXWXUD GH SHVVRDO GD MXVWLoD FRPXP QRV -XL]DGRV (VSHFLDLV DQWH D IDOWD GH
MXt]HV H VHUYLGRUHV H LQVXILFLrQFLD GH UHFXUVRV SDUD QRYDV FRQWUDWDo}HV VHP VH
GHL[DUFRQWDPLQDURVLVWHPDSHODSUi[LVWUDGLFLRQDOTXHQmRVHFRPSDWLELOL]DFRP
D SUHVWDomR MXULVGLFLRQDO GLQkPLFD H GLIHUHQFLDGD TXH VH TXHU GRV -XL]DGRV
(VSHFLDLV7DOVXS}HSUHSDUDomRGRVRSHUDGRUHVSDUDDVPXGDQoDVTXHDVRFLHGDGH
HVWi D H[LJLU GR -XGLFLiULR QRWDGDPHQWH SDUD DTXHODV TXH GL]HP FRP DV QRYDV
WHFQRORJLDVGDLQIRUPDomRDLQGDSRXFRDFHLWDVHPQRVVRPHLR$WpSRUTXHMiVH
HVWi D SURJQRVWLFDU R ILP GR SURFHVVR HP SDSHO R TXH LPS}H DGRomR GH QRYDV
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WHFQRORJLDV SDUD DV TXDLV Ki QHFHVVLGDGH GH DWXDOL]DomR SHUPDQHQWH H FRQWtQXR
WUHLQDPHQWRGRVRSHUDGRUHV
 e IDWR TXH HP VH WUDWDQGR GH DGPLQLVWUDomR S~EOLFD D Vy IRUPDomR H
SHUPDQHQWHHFRQWtQXRWUHLQDPHQWRQmRVmRVXILFLHQWHVDDIDVWDURJUDQGHPDOGHTXH
SDGHFH DV QRVVDV LQVWLWXLo}HV WUDGLFLRQDLV FRPR p R FDVR GR -XGLFLiULR )DOR QD
EXURFUDFLDFXMDH[LVWrQFLDVHH[SOLFDHPJUDQGHSDUWHSHORWLSRGHDWLYLGDGHTXHRV
VHUYLoRV FDUWRUiULRV HQYROYHP GH PRGR JHUDO UHSHWLWLYRV SDGURQL]DGRV H
HVWDQGDUL]DGRV7DODOLDGRjFXOWXUDGRDSHJRjVYHOKDVSUiWLFDVLPSHGHDLQRYDomR
IXQFLRQDQGR QHVWDSHUVSHFWLYD DV WUDGLo}HV ² WmR FDUDV DR DSDUDWR MXGLFLDO  FRPR
´HOHPHQWRGHSHUVLVWHQWHSUHYDULFDomRGRSDVVDGRVREUHRIXWXURµ
 3DUDTXHPHVWiKDELWXDGRDGHVHPSHQKDUIXQo}HVUHSHWLWLYDVHURWLQHLUDV
PRVWUDVHGLItFLOHUHTXHUJUDQGHHVIRUoRPXGDUDVSUiWLFDVDOWHUDUKiELWRVLQRYDU
HQILP VHU FULDWLYR R TXH FRPR DGYHUWH R DXWRU GRÐFLR &ULDWLYR QmR VLJQLILFD
DSHQDVWHUERDV LGpLDVPDV VDEHUUHDOL]iODV6HJXQGRHOH´SDUDTXHVHREWHQKD
XP JUXSR FULDWLYR p SUHFLVR ID]HU FRQYLYHU SHVVRDV VRQKDGRUDV H SHVVRDV
FRQFUHWDVµPDVQmREDVWD ´XPDPLVWXUDDGHTXDGDGHSHVVRDVpQHFHVViULDXPD
OLGHUDQoDFDULVPiWLFDTXHVDLEDJXLDURJUXSRQDGLUHomRGHPHWDVFRPSDUWLOKDGDV
SRUWRGRVRVLQWHJUDQWHVQXPFOLPDGHHQWXVLDVPRHGHMRJRµ
 $VVLPDOpPGD IRUPDomRpSUHFLVR OLGHUDQoDVPRGHUQDVTXHDFUHGLWHP
QDVYDQWDJHQVGHXPVLVWHPDTXHHVWLPXOHXPDFXOWXUDGHFULDWLYLGDGHQDEXVFDGH
VROXo}HV DGHTXDGDV DR SURFHGLPHQWR GDV SHTXHQDV FDXVDV R TXH H[LJLUi
FRODERUDomR GH WRGRV RV RSHUDGRUHV H YLDELOL]DUi R DFHVVR GD FLGDGDQLD D XP
VLVWHPDUHDOPHQWHGLIHUHQFLDGRGHSUHVWDomRMXULVGLFLRQDO

                                                 
'(0$6,'RPHQLFR2ÐFLR&ULDWLYR(QWUHYLVWDD0DULD6HUHQD3DOLHUL7UDGXomRGH/HD0DQ]L5LRGH
-DQHLUR6H[WDQWHS
'(0$6,S
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'26'(6$),269,1&8/$'26­48(67®2'2$&(662352&(',0(1726($d¯(6
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
&DXVDV TXH HQYROYHP VRPDV UHODWLYDPHQWH SHTXHQDV VmR PDLV
SUHMXGLFDGDVSHODEDUUHLUDGRVFXVWRV6HROLWtJLRWLYHUGHVHUGHFLGLGR
SRUSURFHVVRVMXGLFLiULRVIRUPDLVRVFXVWRVSRGHPH[FHGHURPRQWDQWH
GDFRQWURYpUVLDRXVHLVVRQmRDFRQWHFHUSRGHPFRQVXPLURFRQWH~GR
GR SHGLGR D SRQWR GH WRUQDU D GHPDQGD XPD IXWLOLGDGH 2V GDGRV
UHXQLGRV SHOR 3URMHWR )ORUHQoD PRVWUDP FODUDPHQWH TXH D UHODomR
HQWUH RV FXVWRV D VHUHP HQIUHQWDGRV QDV Do}HV FUHVFH QDPHGLGD HP
TXHVHUHGX]RYDORUGDFDXVD1D$OHPDQKDSRUH[HPSORDVGHVSHVDV
SDUDLQWHQWDUXPDFDXVDFXMRYDORUFRUUHVSRQGDD86QRVLVWHPD
MXGLFLiULR UHJXODU HVWmR HVWLPDGDV HP FHUFD GH 86  PHVPR
TXHVHMDXWLOL]DGDDSHQDVDSULPHLUD LQVWkQFLDHQTXDQWRRVFXVWRVGH
XPD DomR GH 86   HQYROYHQGR GXDV LQVWkQFLDV VHULDP GH
DSUR[LPDGDPHQWH 86   ² DLQGD PXLWR HOHYDGRV PDV QXPD
SURSRUomR EDVWDQWH LQIHULRU HP UHODomR DR YDORU GD FDXVD 1HP p
SUHFLVRPXOWLSOLFDURVH[HPSORVQHVVDiUHDpHYLGHQWHTXHRSUREOHPD
GDVSHTXHQDVFDXVDVH[LJHHVSHFLDODWHQomR

 3DUHFHHYLGHQWHKRMHTXHRSURFHVVRWUDGLFLRQDOMiQmRVHPRVWUDDSWRD
OLGDUFRPWRGRVRVWLSRVGHSUHWHQV}HVQRWDGDPHQWHDTXHODVSDUDDVTXDLVR VHX
FXVWR H GHPRUD GHFRUUHQWH GR IRUPDOLVPR TXH LPS}H WRUQDP LQ~WLO R UHVXOWDGR
ILQDO GD GHPDQGD e R FDVR GDV FKDPDGDV SHTXHQDV FDXVDV RX FDXVDV GHPHQRU
FRPSOH[LGDGHSDUDFXMDVROXomRKiTXHVHDGRWDUXPSURFHGLPHQWRPDLVVLPSOHVH
LQIRUPDO VRE SHQD GH WRUQDUVH D YLD SURFHVVXDO HP VL REVWiFXOR DR DFHVVR GR
FLGDGmRjMXVWLoD&RPRDOHUWD0DULQRQLRSURFHVVRWUDGLFLRQDOpLQFRPSDWtYHOFRP
JUDQGHSDUWHGDVSUHWHQV}HVTXHVHSRGHLPDJLQDUQDVRFLHGDGHDWXDO

3UREOHPDV FRPR R FXVWR GR SURFHVVR D VXD GXUDomR H[FHVVLYD D
TXHVWmRFXOWXUDOGDFLrQFLDDUHVSHLWRGRVGLUHLWRVRSUySULRSUREOHPD
SVLFROyJLFRGDEXVFDGR3RGHU-XGLFLiULRHD LQFDSDFLGDGHGHVH OLGDU
DWUDYpVGRSURFHVVRFOiVVLFRFRPLQ~PHURVWLSRVGHSUHWHQV}HVOHYDR
MXULVGLFLRQDGR D VH DIDVWDU GD MXULVGLomR EXVFDQGRPHLRV DOWHUQDWLYRV
GHVROXomRGHVHXVFRQIOLWRV4XDQGRHVWHVPHLRVVmRHQFRQWUDGRVIRUD
GR DSDUDWR HVWDWDO SRGH VXUJLU JUDYH ULVFR SDUD D OHJLWLPLGDGH GR
(VWDGR H SDUD R PRQRSyOLR FRQFHELGR SRU HVWH UHODWLYDPHQWH DR
UHFRQKHFLPHQWRGRVGLUHLWRVHjVXDDWXDomRFRQFUHWD

                                                 
&$33(//(77,%5<$17S
0$5,121,S
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 $GHTXDURSURFHVVRGHUHVROXomRGHFRQIOLWRVGHPHQRUFRPSOH[LGDGHSDUD
WRUQiORPDLVLQIRUPDOPDLVFpOHUHHPDLVFRPSUHHQVtYHOSDUDRFLGDGmRSDVVRXD
VHU XPD SUHRFXSDomR SHUPDQHQWH DLQGD PDLV TXDQGR VH WHP HP FRQWD TXH R
-XGLFLiULR´pR~QLFRGRVWUrV3RGHUHVTXHRFLGDGmRSRGHLQGLYLGXDOPHQWHDWLYDUH
pR~QLFRGRTXDOSRGHFRPRSHVVRDVLQJXODUSUHWHQGHUXPDHVSHFtILFDHSRQWXDO
UHVSRVWD jV VXDV GHPDQGDV FRP D YDQWDJHP GH TXH VH WUDWD GH XPD OHJtWLPD
H[SHFWDWLYD GH REWrOD GH XP yUJmR LQGHSHQGHQWH H LPSDUFLDOµ FRPR GHVWDFD
(XJrQLR)DFFKLQLFLWDQGRSDVVDJHPGR´5HODWyULRVREUHSULRULGDGHVQDFLRQDLV 
$VLQVWLWXLo}HVµGD)XQGDomR5RVVHOL0LODQR
 &RPHVWHLR QDV OLo}HV GH0{QLFD 5DLWHUL ,O JLXGLFH VHOHWWRUHS DGX]
TXH ´HVWD FRQVWDWDomR QRV SHUPLWH LQGLYLGXDU R -XGLFLiULR FRPR VHQGR R ~QLFR
SRGHU DR TXDO RV SRUWDGRUHV GH FHUWRV LQWHUHVVHV SRGHP DFHGHU FRP IDFLOLGDGH
VHP HVEDUUDU HP REVWiFXORV H FRP JDUDQWLD GH REWHU XPD UHVSRVWD jV VXDV
LQVWkQFLDVQRVH[DWRVWHUPRVHPTXHIRUDPSURSRVWDVµ
 'DtDUHOHYkQFLDDLQGDPDLRUGDFULDomRGHPHFDQLVPRVTXHHIHWLYDPHQWH
SHUPLWDPDFHVVRDR-XGLFLiULRLQFOXVLYHHPUHODomRjVFKDPDGDVSHTXHQDVFDXVDV
 $SDUGDTXHVWmRHQYROYHQGRRVFXVWRVGRVSURFHVVRVTXHQRFDVRGHWDLV
FDXVDVWUDGX]VHHPOLPLWDomRTXDVHDEVROXWDGHDFHVVRDRVLVWHPDWUDGLFLRQDOGH
MXVWLoDKiWDPEpPRSUREOHPDTXHGL]FRPDVGHPDLVEDUUHLUDVTXHSUHFLVDPVHU
VXSHUDGDV SHOR FLGDGmR FRPXP SDUD UHLYLQGLFDU XP GLUHLWR RX RIHUHFHU GHIHVD
HIHWLYDYLDDSDUHOKRMXGLFLiULR
 7DLV EDUUHLUDVHQYROYHPDTXLORTXH&DSSHOOHWWL FKDPRXGH´DSWLGmRSDUD
UHFRQKHFHU XP GLUHLWR H SURSRU XPD DomR RX VXD GHIHVDµ 6HJXQGR HOH DV
SHVVRDV GHPRGR JHUDO WrP OLPLWDGRV FRQKHFLPHQWRV D UHVSHLWR GDPDQHLUD GH
DMXL]DUXPDGHPDQGDRTXHDOLDGRDRVFXVWRVGRSURFHVVRHjIDOWDGHXPVHUYLoR
GHDVVLVWrQFLDMXGLFLiULDJUDWXLWDHIHWLYDWRUQDDVLWXDomRDLQGDPDLVJUDYH
 2XWUD LPSRUWDQWH UHIOH[mRTXHHQYROYHR WHPDGRDFHVVR j MXVWLoDPDLV
SURSULDPHQWH DR VLVWHPD GRV -XL]DGRV (VSHFLDLV GL] FRP D SROrPLFD DFHUFD GD
                                                 
)$&&+,1,1(72S
,ELGHPS
,ELGHPS
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
REULJDWRULHGDGH GD VXD FRPSHWrQFLD SDUD R MXOJDPHQWR GDV FDXVDV GH PHQRU
FRPSOH[LGDGH
 7DOTXHVWmRGHYHVHUHVWXGDGDQDSHUVSHFWLYDPDLVDPSODGDDGPLQLVWUDomRGR
VLVWHPD FRPR XP WRGR QmR SRGHQGR VHU HQIUHQWDGD QRV HVWUHLWRV OLPLWHV GR GHEDWH
PHUDPHQWH MXUtGLFR PHQRV DLQGD QRV DFDQKDGRV OLQGHV GR VLVWHPD SURFHVVXDO TXH
FRPR DGYHUWH &kQGLGR 'LQDPDUFR ´WHQGH D PDQWHUVH UHWDUGDGR FRP UHODomR DRV
SURJUHVVRV GR GLUHLWR PDWHULDOµ SRUTXH ´LQVWUXPHQWR PDQLSXODGR VRPHQWH SHORV
SURILVVLRQDLVGRIRURµ´QmRpXPIDWRGDYLGDFRWLGLDQDµ
 $VVLPLPSRUWDDQDOLVDUDTXHVWmRGDFRPSHWrQFLDDSDUWLUGRVHXFRQFHLWR
PDLVODUJRFRPRDSWLGmRYRFDomRQDSHUVSHFWLYDJHUHQFLDOGRVLVWHPD(TXDOpD
DSWLGmRRXYRFDomRGRV-XL]DGRV(VSHFLDLV&tYHLVVHQmRDGHVHUXPLQVWUXPHQWR
GH DFHVVR j MXVWLoD PDLV FpOHUH PDLV EDUDWR H TXH DWHQGD DTXHOD SDUFHOD
FRQVLGHUiYHO GD SRSXODomR TXH WHP SHTXHQDV FDXVDV TXH QmR VHULDP OHYDGDV DR
-XGLFLiULRQmRKRXYHVVHHVWHVLVWHPDHVSHFLDO
 eFHUWRTXHDREULJDWRULHGDGHGDFRPSHWrQFLDVXS}HDOpPGDPHOKRULDQD
HVWUXWXUD GRV -XL]DGRV WDPEpP D IL[DomR FODUD H SUHFLVD GDV KLSyWHVHV HP TXH
LQFLGLUiDSDUWLUGDQDWXUH]DGDFDXVDHQmRVLPSOHVPHQWHGRVHXYDORUDOpPGD
DGRomRGHPHGLGDVDGPLQLVWUDWLYDVHQYROYHQGRDUHHVWUXWXUDomRGRVVHUYLoRVSDUD
ID]HUIUHQWHDRFRQVHTHQWHDFUpVFLPRGHGHPDQGDGHFRUUHQWH
 2UDSURFHGLPHQWRGRVMXL]DGRVHVSHFLDLVpSHQVDGRVREDyWLFDGDVWXWHODV
GLIHUHQFLDGDVRQGHVHEXVFDDGDSWDURULWRjVSDUWLFXODULGDGHVGRGLUHLWRPDWHULDO
HPGLVFXVVmR(LVVRSRUTXHDVLWXDomRSDUWLFXODUGRGLUHLWRSOHLWHDGRH[LJHVROXomR
GLIHUHQFLDGDQDSHUVSHFWLYDGRFXVWREHQHItFLRGRSURFHVVRSDUDDVSDUWHVHSDUD
R(VWDGR
 $SURSyVLWRGRFXVWRGRSURFHVVRQDMXVWLoDFRPXPYHMDVHWDEHODFRQWLGD
QR'LDJQyVWLFRGR3RGHU-XGLFLiULR IHLWRSHOD6HFUHWDULDGD5HIRUPDGR-XGLFLiULRGR
0LQLVWpULRGD-XVWLoDHPLQIRUPDQGRTXHRFXVWRPpGLRQR%UDVLOVHULDGH5
HP63GH5SUy[LPRGRYDORUGR5*6 ²5 HP0* ²5
                                                 
',1$0$5&2S
´([LVWHRDUJXPHQWRGHTXHRMXGLFLiULREUDVLOHLURFXVWDPDLVFRPRSRUFHQWDJHPGDVGHVSHVDVS~EOLFDV
RXGR3,%GRTXHVHXVVLPLODUHVHPRXWURVSDtVHVGD$PpULFD/DWLQDHGD(XURSDPDVDVXDSURGXomR
TXDQWLWDWLYDpFRUUHVSRQGHQWHPHQWHLPSUHVVLRQDQWHµ%$1&2081',$/
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 QR 5- ² 5  FKHJDQGR DPDLV GH 5  QR $0 H $3 0DLV
UHFHQWHPHQWHR67-DSXURXTXHRFXVWRPpGLRGHXP UHFXUVRHVSHFLDO VHULDGH5
HGH5SDUDRVDJUDYRVGHLQVWUXPHQWR
 /HYDQWDPHQWR HODERUDGR SHOR 7-56 SDUD VXEVLGLDU HVWXGRV DFHUFD GD
QHFHVVLGDGH GHPDLRU XWLOL]DomR GDV Do}HV FROHWLYDV DSRQWDUDP XP FXVWRPpGLR
LQIHULRU DTXHOH DSUHVHQWDGR SHOR 0- DOJR HP WRUQR GH 5  SRU SURFHVVR
ILQGRFRQIRUPHWDEHODTXHVHJXH

32'(5-8',&,É5,275,%81$/'(-867,d$'2(67$'2'25,2*5$1'('268/
&86720e',2'2352&(662
&8672$12   
*5$8 5 5 5
3URFHVVRV)LQGRV   
3URFHVVRV,QLFLDGRV   
3URFHVVRVHP7UDPLWDomR   
*5$8 5 5 5
3URFHVVRV)LQGRV   
3URFHVVRV,QLFLDGRV   
3URFHVVRVHP7UDPLWDomR   
727$/ 5 5 5
3URFHVVRV)LQGRV   
3URFHVVRV,QLFLDGRV   
3URFHVVRVHP7UDPLWDomR   
4XDGUR&XVWRPpGLRGRSURFHVVR
)RQWH$VVHVVRULDGH3ODQHMDPHQWRHP

                                                 
$QRWDo}HVSHVVRDLV'DGRVREWLGRVQRVLWHGR0LQLVWpULRGD-XVWLoDHGR6XSHULRU7ULEXQDOGH-XVWLoD
2 HVWXGR IRL HODERUDGR SHOD $VVHVVRULD GH 3ODQHMDPHQWR SRU GHWHUPLQDomR GD $GPLQLVWUDomR GR
7ULEXQDOGH-XVWLoDGR(VWDGRGR5LR*UDQGHGR6XOHPHWHYHSRUREMHWLYRLGHQWLILFDUPHGLDQWH
XPD DYDOLDomR FRQFHLWXDO HP TXH R FXVWR HVWi UHODFLRQDGR DR SURFHVVR SURGXWLYR TXDO D H[SUHVVmR
SHFXQLiULDUHODWLYDDFDGDGHPDQGDMXGLFLDO1RWD([SOLFDWLYD2HVWXGRIRLFRQIHFFLRQDGRREVHUYDQGR
RFXVWR FRPR XP FRQFHLWR OLJDGR GLUHWDPHQWH DR SURFHVVR SURGXWLYR 6RE HVWH HQIRTXH IRUDP
FRQVLGHUDGDV DV GHVSHVDVGHFRUUHQWHVGR FXVWHLR GDV DWLYLGDGHVGR7ULEXQDO GH-XVWLoD SHVVRDO DWLYR
FRPHQFDUJRVPDQXWHQomRGDHVWUXWXUD2VJDVWRVFRPLQYHVWLPHQWRVLQWHJUDPRDWLYRSHUPDQHQWHH
PHUHFHPDQiOLVH PDLV GHWDOKDGD TXDQWR j DWXDOL]DomR PRQHWiULD GHSUHFLDomR HWF QmR WHQGR VLGR
REMHWRGRSUHVHQWHWUDEDOKR
7HUPLQRORJLD (PSUHJDGD &XVWR GRV 3URFHVVRV )LQGRV   &XVWR GD 3URGXomR &XVWR GRV 3URFHVVRV
,QLFLDGRV   &XVWR GD 'HPDQGD $QXDO &XVWR GRV 3URFHVVRV HP 7UDPLWDomR   &XVWR GD 'HPDQGD HP
(VWRTXH
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 1mRKiHVWXGRSDUDVDEHURFXVWRGRSURFHVVRQRV-XL]DGRVPDVpLQWXLWLYR
TXHVHMDPXLWtVVLPRPHQRU
 $OpPGLVVRQmRVHSRGHSHUGHUGHYLVWDDHIHWLYLGDGHGRV-XL]DGRV1R56
KRMHWUDPLWDPPDLVGHPLOK}HVHPLOSURFHVVRVQRJUDXFRPLQJUHVVRGH
DSUR[LPDGDPHQWH  PLOKmR GH QRYRV IHLWRV SRU DQR FtYHLV H FULPLQDLV 1RV
MXL]DGRVHVSHFLDLVFtYHLVHPERUDRLQJUHVVRWHQKDVLGRHPGHQRYRV
SURFHVVRV IRUDP MXOJDGRV  GHPRGR TXH GRV  HP WUDPLWDomR QR
LQtFLR GDTXHOH DQR UHVWDUDP  2X VHMD HQTXDQWR QRV -XL]DGRV MXOJDVH
PDLVGHGRQ~PHURGHSURFHVVRVTXHLQJUHVVDPQDMXVWLoDFRPXPHVWHtQGLFH
QR 56 p GH DSUR[LPDGDPHQWH  D  $ WHQGrQFLD p HVWH UHVtGXR FUHVFHU HP
SURSRUomR JHRPpWULFD QD MXVWLoD FRPXP HQTXDQWR QRV -XL]DGRV WHPRVPDQWLGR
DTXHOD SURSRUomR Mi TXH HP  SDUD XP LQJUHVVR GH  WHUPLQDPRV

 ,VVR VHP IDODU QDV 7XUPDV 5HFXUVDLV IRUPDGD SRU DSHQDV  -Xt]HV GH 
JUDXTXHPHUFrGHXPDUHHVWUXWXUDomRIHLWDHPUHYHUWHUDPDWHQGrQFLDGR
DQR DQWHULRU H SDVVDUDP D MXOJDU PDLV GH  UHFXUVRVDQR D XP FXVWR
UHGX]LGtVVLPRVHFRPSDUDGRDR7-5*6
 (QWmRQDSHUVSHFWLYDGDDGPLQLVWUDomRRVSURFHVVRVGHYDORU LQIHULRUDR
VHXFXVWRQHFHVVDULDPHQWHGHYHULDPVHUGDFRPSHWrQFLDREULJDWyULDGRV-(&VDWp
PHVPR SDUD UHYHUWHU D WD[D GH FRQJHVWLRQDPHQWR GRV -Xt]RV H 7ULEXQDLV TXH VH
YrHP SRU YH]HV DVVREHUEDGRV GH SURFHVVRV VLPSOHV TXH QmR MXVWLILFDP R WUkPLWH
SHUDQWH D MXVWLoD FRPXP GHVGH TXH FRPR Mi GLWR KDMD XPD IL[DomR FODUD GDV
KLSyWHVHVHPTXHLQFLGDDREULJDWRULHGDGHOLPLWDGDVHPSUHSHODQDWXUH]DGDFDXVD
H VXD VLQJHOH]D HP WHUPRV GH FRPSOH[LGDGH DOpP p FODUR GD SUpYLD
UHHVWUXWXUDomR GRV -XL]DGRV TXH HVWmR D H[LJLU LQYHVWLPHQWRV SULRULWiULRV GD
$GPLQLVWUDomRGR7ULEXQDOGH-XVWLoDGR56
 'Dt TXH IDFLOLWDU H HP DOJXQV FDVRV LPSRU R DFHVVR DR VLVWHPD GRV
MXL]DGRV HVSHFLDLV QDV KLSyWHVHV GH Do}HV GH SRXFD FRPSOH[LGDGH VmR PHGLGDV
                                                 
4XDQGRVHVXVWHQWDDREULJDWRULHGDGHGDFRPSHWrQFLDGRV-XL]DGRVLPSRUWDGHVWDFDUTXHWDOPHGLGD
VXS}HDOpPGHUHIRUoRQDHVWUXWXUDGRVLVWHPDHVWXGRVpULRTXHSHUPLWDHVWDEHOHFHUH[SUHVVDPHQWHQD
OHLRVWLSRVGHDomRFXMRSURFHVVDPHQWRQHFHVVDULDPHQWHGHYHVHGDUQRkPELWRGR-(&QmRFRPEDVH
DSHQDVQRYDORUFDXVDTXHSRGHVHU IDFLOPHQWHPDQLSXODGRSHODVSDUWHVHDGYRJDGRVPDVWHQGRHP
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JHUHQFLDLV QHFHVViULDV PDV QmR VXILFLHQWHV VDELGR TXH D IDFLOLWDomR GR DFHVVR
LPSOLFDUiXPQ~PHURGHLQJUHVVRGHDo}HVDLQGDPDLRUHHPFRQVHTrQFLDPDLRU
FRQJHVWLRQDPHQWRHGHPRUDQDVROXomRGDVFDXVDV
 7DOH[LJLUiGR3RGHU-XGLFLiULRPHGLGDVGHDSULPRUDPHQWRHPWHUPRVGH
JHVWmRGRVSURFHVVRVSDGURQL]DomRGHSURFHGLPHQWRVHXVRGDVQRYDVWHFQRORJLDV
QRWDGDPHQWHGDLQIRUPiWLFDDSOLFDGDDRWUkPLWHSURFHVVXDORTXHWDPEpPH[LJLUi
XPD DEHUWXUD SDUD DV LQRYDo}HV H GHVDSHJR jV YHOKDV SUiWLFDV IRUPDOLVWDV H
EXURFUiWLFDVTXHFRQFHEHUDPR VLVWHPDWUDGLFLRQDOGH MXVWLoDTXHDtHVWi(QILP
GHVDILRVRSHUDFLRQDLVTXHHQYROYHPPXGDQoDVQRSDUDGLJPDGRSURFHVVDPHQWRGDV
FDXVDVHGRSUySULRFRPSRUWDPHQWRGRVDJHQWHV


'D)DFLOLWDomRGRDFHVVRDRVLVWHPDGRV-XL]DGRV(VSHFLDLV

$SUREOHPiWLFDRDFHVVRj-XVWLoDQmRSRGHVHUHVWXGDGDQRVDFDQKDGRV
OLPLWHVGRDFHVVRDRVyUJmRVMXGLFLDLVMiH[LVWHQWHV1mRVHWUDWDDSHQDV
GH SRVVLELOLWDU DFHVVR j -XVWLoD HQTXDQWR LQVWLWXLomR HVWDWDO H VLP
YLDELOL]DURDFHVVRjRUGHPMXUtGLFDMXVWD

 &DEH DR -XGLFLiULR DGRWDU PHGLGDV GH DSHUIHLoRDPHQWR GR VLVWHPD QR
WRFDQWHDRDFHVVRGRVXVXiULRVTXHLQFOXVLYHGDTXHOHTXHVHPDUHSUHVHQWDomRGH
DGYRJDGRVSURFXUDPRV-XL]DGRVSDUDDSUHVHQWDUHPVHXVSHGLGRV
 $VLVWHPiWLFDDWXDOGHUHFHSomRGRSHGLGRIRUPXODGRGLUHWDPHQWHSHODV
SDUWHVEDVLFDPHQWHSRUHVWDJLiULRVRXVHUYLGRUHV VHPTXDOLILFDomRHWUHLQDPHQWR
SDUDWDOWHPFDXVDGRWUDQVWRUQRVHPIDFHGDIUHTHQWHLQH[DWLGmRGRSHGLGR
 $LGpLDGHUHFHSomRGRSHGLGRSHORSUySULR-XGLFLiULRQDVFDXVDVHPTXH
DSDUWHSRGH IRUPXODU DSUHWHQVmR VHPDGYRJDGR HP VL FXPSUHXPD ILQDOLGDGH
                                                                                                                   
FRQWDDQDWXUH]DGDOLGHDSDUWLUGDYHULILFDomRGDTXHOHVTXHVHMDSHODIUHTrQFLDHPTXHWHUPLQDP
SRU DFRUGR HQWUH DV SDUWHV VHMD SHOD EDL[tVVLPD FRPSOH[LGDGH GDV TXHVW}HV TXH HQYROYHP R VHX
MXOJDPHQWRHQFRQWUDPQRULWRVLPSOHVHLQIRUPDOGRV-XL]DGRVDPHOKRUVROXomReRFDVRSRUH[HPSOR
GDVGHPDQGDVGHFRQVXPLGRUHVUHFODPDQGRIDOKDRXGHIHLWRGHDSDUHOKRVHHTXLSDPHQWRVGRPpVWLFRV
RXGHDFLGHQWHVGHWUkQVLWR1mRVHQGRDVVLPRULVFRGHFRQIOLWRVGHFRPSHWrQFLDHQWUHRVMXt]HVGRV
-XL]DGRV H GD -XVWLoD &RPXP SRGHUi FULDU HPEDUDoRV H GHPRUDV TXH FHUWDPHQWH VXSHUDP RV
EHQHItFLRVGDPHGLGD
:$7$1$%( .D]XR $FHVVR j -XVWLoD H VRFLHGDGHPRGHUQD ,Q*ULQRYHU $GD 3HOOHJULQL ',1$0$5&2
&kQGLGR:$7$1$%(.D]XR2UJ3DUWLFLSDomRH3URFHVVR6mR3DXOR5HYLVWDGRV7ULEXQDLVS

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IXQGDPHQWDOGRVLVWHPDHDQWHVGHVHUDTXLDGRWDGDIRLH[SHULPHQWDGDHPRXWURV
SDtVHVFRPRQRVUHODWDRSUySULR&DSSHOOHWWL

3RUH[HPSORQD6XpFLDHQD,QJODWHUUDDVQRYDVUHIRUPDVGHVHQFRUDMDP
D DWXDomR GH DGYRJDGRV GH DPEDV DV SDUWHV QmR SHUPLWLQGR TXH R
YHQFHGRUREWHQKDUHHPEROVRGHVXDVGHVSHVDVGHDGYRJDGRHQD
$XVWUiOLD D UHSUHVHQWDomR SRU DGYRJDGRV QmR p SHUPLWLGD HP PXLWRV
yUJmRV  $ SURLELomR GD DWXDomR GH SURILVVLRQDLV p VHP G~YLGD
PHGLGDFRQWURYHUWLGDHWHPVLGRIUHTXHQWHPHQWHDWDFDGDSRULPSHGLUD
DVVLVWrQFLD MXUtGLFD D DXWRUHV SREUHV H SUHVXPLYHOPHQWH
GHVSUHSDUDGRV TXH SUHFLVDP HQIUHQWDU H[SHULPHQWDGRV KRPHQV GH
QHJyFLR ([LVWHP PpWRGRV GLVFXWLGRV QDV SUy[LPDV VHo}HV GH ID]HU
IUHQWH D HVVH SUREOHPD H SRGHUVHLD WDPEpP DFUHVFHQWDU TXH RV
LQGLYtGXRVHPDPELHQWHVLQIRUPDLVSRGHPQmRILFDUWmRLQLELGRVTXDQWR
VHSHQVD

 1R FDVR GRV -XL]DGRV (VSHFLDLV JD~FKRV D VROXomR SDUD HVWD TXHVWmR
HVSHFtILFDSDVVDRXSHODGHVLJQDomRGHVHUYLGRUTXHWHQKDFXUVRGH%DFKDUHOHP
'LUHLWRSDUDDUHFHSomRGRVSHGLGRVRXSDUDDHIHWLYDVXSHUYLVmRGHWDOWDUHIDFRP
FULDomR GH )* SDUD R H[HUFtFLR GD IXQomR GH PRGR D HVWLPXODU RV PHOKRUHV
VHUYLGRUHVGRFDUWyULRDDVVXPLUHPWDOUHVSRQVDELOLGDGH
 $OpP GH DSHUIHLoRDU H TXDOLILFDU R VHWRU GR -XGLFLiULR UHVSRQViYHO SHOD
FRUUHWDUHFHSomRHIRUPDOL]DomRGRSHGLGRXUJHEXVFDUDFHOHEUDomRGHFRQYrQLRV
FRPDV8QLYHUVLGDGHV REMHWLYDQGRD DWXDomRGRV 6HUYLoRVGH$VVLVWrQFLD -XUtGLFD
GDV)DFXOGDGHVGH'LUHLWRQDRULHQWDomRGDVSDUWHV
                                                 
&$33(//(77,*$57+S
1D6XpFLDRVXFXPEHQWHVypFRQGHQDGRDRSDJDPHQWRGHDOJXPDVGHVSHVDVPtQLPDVGHVHXRSRHQWH
TXH FRUUHVSRQGHP DRV KRQRUiULRV GR ¶$FRQVHOKDPHQWR -XUtGLFR· QDV EDVHV GR ¶/HJDO $LG $FW· 1R
HQWDQWRSDUHFHTXHHPFHUFDGHPHWDGHGRVFDVRV SHORPHQRVXPDGDV SDUWHV WHPDGYRJDGR1R
VLVWHPDEULWkQLFRDVGHVSHVDVLQFOXVLYHRVKRQRUiULRVGHDGYRJDGRVyVmRFRQFHGLGDVVHRVHFUHWiULR
FRQVLGHUDU TXH R FDVR HUD PXLWR FRPSOLFDGR RX VH D SDUWH YHQFLGD FRPSRUWRXVH GH IRUPD SRXFR
UD]RiYHO$GHPDLVXPDUHIRUPDGHDJRVWRGHDJRUDSHUPLWHTXHRVDXWRUHVGHFDXVDVSRUGDQRV
SHVVRDLVREWHQKDPDSOHQDFRPSHQVDomRGHVXDVGHVSHVDV,ELGHPS1RWD
´([FHWR QR 7HUULWyULR GD &DSLWDO $XVWUDOLDQD D UHSUHVHQWDomR Vy p SHUPLWLGD VH WRGDV DV SDUWHV
FRQFRUGDUHP FRPHOD H VH QD RSLQLmR GR MXOJDGRU HOD QmR DFDUUHWDU GHVYDQWDJHQV SDUD D SDUWH QmR
DVVLVWLGDµ,ELGHPS1RWD
´&RQIRUPH 7D\ORU ¶$ LQWHUYHQomR GR MXOJDGRU VXSHUD D HYHQWXDOLGDGH GH TXH XPD SDUWH SRVVD VHU
LQFDSD]GHH[SRU VXDSUySULD YHUVmR GRV IDWRVHQD UHDOLGDGH p VXUSUHHQGHQWHYHULILFDURTXDQWRDV
SDUWHV VH H[SUHVVDP EHP XPD YH] TXH VH VLQWDP j YRQWDGH H HQYROYLGDV QR SURFHGLPHQWRµ
&$33(//(77,*$57+S1RWD
1HVVHVHQWLGRDSUHVHQWHLSDUHFHUDSURYDGRQD&*-HTXHFRQYHUWHXVHHP3URMHWRGH/HLMiHPWUkPLWH
SHUDQWHR7-56
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
 7DOYLDELOL]DULDDXPVyWHPSRDIDFLOLWDomRGRDFHVVRGDVSHVVRDVPHQRV
IDYRUHFLGDV DR VLVWHPDGRV -XL]DGRV (VSHFLDLV YLD RULHQWDomRH DFRPSDQKDPHQWR
GRFDVRSRUHVWXGDQWHVVXSHUYLVLRQDGRVSRUVHXVSURIHVVRUHVDOpPGHSURSRUFLRQDU
DRVIXWXURVDGYRJDGRVFKRTXHGHUHDOLGDGHGDTXDOHVWmRDEVROXWDPHQWHDSDUWDGRV
HPIDFHGHXPVLVWHPDGHHQVLQRGRGLUHLWRWHyULFRHGRJPiWLFRTXHQRPDLVGDV
YH]HVQmRWHPSHUPLWLGRDRVDOXQRVTXDOTXHUYLYrQFLDFRPDUHDOLGDGHGRVOLWtJLRV
WUD]LGRV DR -XGLFLiULR IRUMDQGR SURILVVLRQDLV VHP H[SHULrQFLD GH YLGD H VHP
TXDOTXHU FRPSURPLVVR RX UHVSRQVDELOLGDGH VRFLDO FRP D HIHWLYD VROXomR GRV
FRQIOLWRV
 1HVVD PHVPD OLQKD H GLDQWH GD DEVROXWD FDUrQFLD H GHILFLrQFLD GH
DWHQGLPHQWR SUHVWDGR SHOD 'HIHQVRULD 3~EOLFD MXQWR DRV -XL]DGRV (VSHFLDLV HP
QRVVR (VWDGR VROXomR SRU QyV SURSRVWD H TXH IRL DGRWDGD HQYROYH R
DFRPSDQKDPHQWRGRSURFHVVRSRUDGYRJDGRVTXH VHGLVS}HPDDWHQGHUDVSDUWHV
PHGLDQWH UHWULEXLomR PyGLFD QDV PHVPDV EDVHV GR TXH p SDJR QR 56 DRV
FRQFLOLDGRUHV H OHLJRV FXVWHDGD SHOR SUySULR 7ULEXQDO GH -XVWLoD QRV WHUPRV GR
UHJUDPHQWRFRQWLGRQRDUWGR$WR3$OXGLGRDWRQRUPDWLYRSUHYrR
SDJDPHQWR SHOD SUHVWDomR GH VHUYLoRV D DGYRJDGRV QRPHDGRV SDUD DWXDU FRPR
DVVLVWHQWHV MXGLFLiULRV GH SDUWHV EHQHILFLDGDV SHOD FRQFHVVmR GH MXVWLoD JUDWXLWD
QDV FRPDUFDV HP TXH QmR KDMD DWHQGLPHQWR GD 'HIHQVRULD 3~EOLFD GR (VWDGR
REVHUYDGR R GLVSRVWR QRV   H  GR UHIHULGR GLVSRVLWLYR OHJDO 1R kPELWR GRV
-XL]DGRV (VSHFLDLV &tYHLV R SDJDPHQWR GRV KRQRUiULRV REHGHFH RV FULWpULRV
HVSHFtILFRVFRQWLGRVQRGRDOXGLGRDUWLJR
                                                 
'LVFLSOLQD RV SURFHGLPHQWRV SDUD H[HFXomR GR 6LVWHPD GH *HUHQFLDPHQWR )LQDQFHLUR GRV GHSyVLWRV
MXGLFLDLVLQVWLWXtGRVSHOD/HL(VWDGXDOQ
$UW ,;´$IL[DomRGRVKRQRUiULRVQRMXL]DGRHVSHFLDOFtYHOVHUiIHLWDFRQVLGHUDQGRDWDEHOD
FRQVWDQWHQRDQH[R,REVHUYDGRVRVVHJXLQWHVSDUkPHWURV$QRVDWRVLVRODGRVGH$DFRPSDQKDUD
DXGLrQFLD GH FRQFLOLDomR H[FOXVLYDPHQWH QRV FDVRV HP TXH D SDUWH VROLFLWH D DVVLVWrQFLD H R -XL]
HQWHQGDLQGLVSHQViYHOGRYDORUFRQVWDQWHGDWDEHOD$DFRPSDQKDUH[FOXVLYDPHQWHDDXGLrQFLD
GHLQVWUXomRHMXOJDPHQWRHIHWLYDPHQWHUHDOL]DGDDWpGRYDORUFRQVWDQWHGDWDEHOD$LQWHUSRU
UHFXUVRRXDSUHVHQWDUFRQWUDUD]}HVGHUHFXUVRDWpGRYDORUFRQVWDQWHGDWDEHOD$LQWHUSRUQD
IDVH GH FXPSULPHQWR GD VHQWHQoD DV LPSXJQDo}HV H RV HPEDUJRV QDV H[HFXo}HV GH WtWXOR H[HFXWLYR
H[WUDMXGLFLDODWpGRYDORUFRQVWDQWHGDWDEHOD%FDVRDQRPHDomRDEUDQMDXPRXPDLVDWRVGRV
HVSHFLILFDGRVQR LWHP´$µ VXSUDR YDORU GRVKRQRUiULRV FRUUHVSRQGHUi j VRPDGR YDORUDWULEXtGR DRV
DWRV LVRODGRV DWp R Pi[LPR GH  GR YDORU GD WDEHODµ $ WDEHOD SUHYr R YDORU Pi[LPR SDJR QRV
SURFHVVRVGRV-XL]DGRV(VSHFLDLVGH5$VVLPSRUH[HPSORQRFDVRGRDGYRJDGRDFRPSDQKDU
DSHQDV D DXGLrQFLD GH FRQFLOLDomR  DWR UHFHEHUi 5  VH WDPEpP DFRPSDQKDU D LQVWUXomR
UHFHEHUi5DWRVVHDOpPGLVVRLQWHUSXVHUUHFXUVRHPIDYRUGDSDUWHDVVLVWLGDSHUFHEHUi5
DWRV
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
 7DLV LQLFLDWLYDV YLVDP PLQRUDU DV GLILFXOGDGHV GH SDWURFtQLR GDV FDXVDV
HQIUHQWDGDSHORVFLGDGmRVHPJHUDOTXHGHUHJUDQmRFRQWDPFRPXPVLVWHPDGH
'HIHQVRULD 3~EOLFD RUJDQL]DGR H FRPSDWtYHO FRP DV QHFHVVLGDGHV DWXDLV &RPR
DGYHUWH0DULQRQLGHQDGDDGLDQWDUiXPSURFHGLPHQWRFpOHUHGRV-XL]DGRV´VH
QmRKRXYHUDVVLVWrQFLDMXGLFLiULDHMXUtGLFDHILFLHQWHµ

1mR p FDVR GH XPD VLPSOHV DVVLVWrQFLD SURILVVLRQDO HP MXt]R PDV
WDPEpP GD LQVWLWXLomR GH XP VHUYLoR GH RULHQWDomR H LQIRUPDomR GR
FLGDGmR VREUH RV VHXV GLUHLWRV (VWD ~OWLPD QHFHVVLGDGH WHP VLGR
HVTXHFLGDWDOYH]SRUTXHDTXHOHVTXHSRGHPLPSOHPHQWDUDVUHIRUPDV
QR 3RGHU -XGLFLiULR QmR WHQKDP FRQVFLrQFLD GH TXH GLVWULEXLU MXVWLoD
QmRpVLPSOHVPHQWHMXOJDUDVFDXVDVTXHFKHJDPDMXt]R

 1R PHVPR VHQWLGR p D FRQFOXVmR GH XP HVWXGR LQJOrV FLWDGR SRU 0DXUR
&DSSHOOHWWL H %U\DQW *DUWK DILUPDQGR TXH ´p SUHFLVR ID]HU PXLWR PDLV SDUD
DXPHQWDURJUDXGHFRQKHFLPHQWRGRS~EOLFRDUHVSHLWRGRVPHLRVGLVSRQtYHLVHGH
FRPRXWLOL]iORVµ
 1HVWHFRQWH[WRPRVWUDVH LPSUHVFLQGtYHOFULDUXPFDQDOGHFRPXQLFDomR
FRP D VRFLHGDGH TXHU DWUDYpV GD LQWHUQHW TXHU SRU PHLR GD DVVHVVRULD GH
LPSUHQVDGRSUySULR7ULEXQDOSRUPHLRGRTXDOVHMDPSUHVWDGDV LQIRUPDo}HVTXH
SHUPLWDP HVFODUHFHU DV SHVVRDV DFHUFD GRV WLSRV GH GHPDQGD TXH SRGHP VHU
DMXL]DGDVQRV-XL]DGRV(VSHFLDLV&tYHLVRVGDGRVHGRFXPHQWRVQHFHVViULRVSDUDD
UHFHSomR GR SHGLGR H RV ORFDLV RQGH D SHVVRD GHYH VH GLULJLU FRQVLGHUDQGR DV
UHJUDV GH FRPSHWrQFLD HYLWDQGR R GHVJDVWH GH LGDV H YLQGDV GRV XVXiULRV DRV
FDUWyULRVFRPSHUGDGHWHPSRjVSDUWHVHDRVVHUYLGRUHV
 8PVHUYLoRGHLQIRUPDo}HVDRXVXiULRYLD LQWHUQHWRXPHVPRDWUDYpVGH
XP WHOHIRQH GH DFHVVR XQLYHUVDO H JUDWXLWR  FRP SHVVRDV WUHLQDGDV SDUD
H[SOLFDU RV HQGHUHoRV FRPSHWrQFLDV GR MXL]DGR FHQWUDO H GRV UHJLRQDLV QDV
JUDQGHV FLGDGHV KRUiULR GH DWHQGLPHQWR KRUiULR GDV DXGLrQFLDV GRFXPHQWDomR
QHFHVViULD WXGR LVVRSRGH UHVXOWDU HPHQRUPHJDQKRGH WHPSRSDUD DV SDUWHV H
SDUD R SUySULR -XGLFLiULR 1DV FLGDGHV RQGH KDMD )DFXOGDGHV GH 'LUHLWR WDO
                                                 
0$5,121,S
$%(/60,7+=DQGHU	%URRNHDSXG&$33(//(77,*$57+S
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
RULHQWDomRSRGHULDVHUIDFLOPHQWHSURSRUFLRQDGDSHORVDOXQRVVXSHUYLVLRQDGRVSRU
SURIHVVRUHVWDOTXDOSURSRVWRHPFRQYrQLRQRVPHVPRPROGHVGDTXHOHMiSURSRVWR
HHPDQGDPHQWRFRPD(VFROD6XSHULRUGD0DJLVWUDWXUDGD$-85,6²$VVRFLDomRGRV
-Xt]HVGR5LR*UDQGHGR6XO
 $ VROXomR SUHFRQL]DGD DOpP GH YLDELOL]DU SUHVWDomR GH VHUYLoR S~EOLFR
UHOHYDQWH SHUPLWLULD WDPEpP XPD PXGDQoD QD FXOWXUD GR HQVLQR MXUtGLFR
EUDVLOHLUR FRP HVWtPXOR j QHFHVViULD LQWURGXomR GR HVWXGR GH FDVRV GXUDQWH R
&XUVR GH 'LUHLWR QRWDGDPHQWH QRV VHPHVWUHV ILQDLV VHUYLQGR R DWHQGLPHQWR DR
-XL]DGR FRPR YHUGDGHLUR ODERUDWyULR D UHWUDWDU RV UHDLV FRQIOLWRV SUHVHQWHV QD
VRFLHGDGH 7DO SHUPLWLUD FRUHVSRQVDELOL]DU RV IXWXURV RSHUDGRUHV GR 'LUHLWR QD
EXVFDGH VROXo}HV UHDLVSDUDSUREOHPDV UHDLVHVWLPXODQGRRVD GHL[DUGH ODGRDV
KLSRWpWLFDV VLWXDo}HV DSUHVHQWDGDV QRV OLYURV GH GRXWULQD HQYROYHQGR ´&DLR H
7tFLRµGHUHJUDVHPFRUUHVSRQGrQFLDFRPDQRVVDUHDOLGDGHDWXDOSDUDDWHQWDUjV
VLWXDo}HV GD YLGD UHDO 9LDELOL]DULD FRQIURQWDU R HVWXGDQWH FRP D UHDOLGDGH
LQVWLJDQGRRV D DYDOLDU R SUREOHPD H EXVFDU R MXVWR FRQFUHWR QR FDVR D FDVR GRV
FRQIOLWRV UHDLV HQYROYHQGR -RmRH0DULD /XL] H D LQVWLWXLomREDQFiULD$QDH VHX
SODQRGHVD~GH3HGURHDFRQFHVVLRQiULDGHWHOHIRQLDHQILPQmRKLSyWHVHVPDV
SUREOHPDVUHDLVFRPTXHRIXWXURSURILVVLRQDOFHUWDPHQWHLUiVHGHIURQWDU
 'HIDWRDSUiWLFDGRVXQLYHUVLWiULRVVXSHUYLVLRQDGRVSRUVHXVSURIHVVRUHV
MXQWR DRV -XL]DGRVGH ´SHTXHQDV FDXVDVµ UHSUHVHQWDULD XPDRSRUWXQLGDGH tPSDU
GHPXGDUHVWDOyJLFDGRHQVLQRGR'LUHLWRPDLVSUHRFXSDGRFRPRPXQGRGR´GHYHU
VHUµGRTXHR´VHUµTXHFRPRGHVWDFD2YtGLR%DSWLVWDGD6LOYD´GHLWDUDt]HVQR
UDFLRQDOLVPR GRV ILOyVRIRV GR VpFXOR ;9,, H SHUPDQHFH LQWRFDGD QD GRXWULQD
FRQWHPSRUkQHDµ$DGYHUWrQFLDIHLWDSHORFLWDGRDXWRUpGHH[WUHPDYDOLD

(QVLQDVH DR FRQWUiULR QDV XQLYHUVLGDGHV R ¶GLUHLWR SXUR· DSHQDV D
¶QRUPD· FRPR ¶D[LRPD· QmR FRPR ¶SUREOHPD· $R DOXQR RFXOWDVH D
HVVHQFLDO GLPHQVmR SUREOHPiWLFD GR 'LUHLWR TXH Vy SRGH VHU
FRPSUHHQGLGD GHSRLV DWUDYpV GH XPD ORQJD H SHQRVD DSUHQGL]DJHP
SURILVVLRQDO TXH GHVIDoD DV LOXV}HV TXH D 8QLYHUVLGDGH OKH LQFXOFDUD
>@2HVWXGDQWHQmRWHPDFHVVRDRV¶IDWRV·DSHQDVjVUHJUDV >@6H
TXLVHUPRV QR HQWDQWR FRQVWLWXLU R 'LUHLWR FRPR LQVWUXPHQWR
GHPRFUiWLFR VHUi LQGLVSHQViYHO GLVFXWLU FRP RV DOXQRV RV FDVRV
                                                 
6,/9$2YtGLR%DSWLVWDGD3URFHVVRH,GHRORJLD5LRGH-DQHLUR)RUHQVHS
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
SUiWLFRV FROKLGRV QD MXULVSUXGrQFLD PRVWUDQGROKHV D
¶SUREOHPDWLFLGDGH· HVVHQFLDO DR IHQ{PHQR MXUtGLFR GH PRGR TXH R
'LUHLWR DEDQGRQH R ¶GRJPDWLVPR· FRP WRGDV DV IDOVLILFDo}HV GD
UHDOLGDGH TXH OKH VmR LQHUHQWHV SDUD ODQoiOR QD GLPHQVmR
KHUPHQrXWLFDUHFRQKHFHQGROKHDQDWXUH]DGHFLrQFLDGDFRPSUHHQVmR
H FRQVHTXHQWHPHQWH D OHJLWLPLGDGH GD FULDomR MXULVSUXGHQFLDO GR
'LUHLWR

 (VVD PXGDQoD GH FXOWXUD H GD PHQWDOLGDGH p XPD QHFHVVLGDGH TXH VH
LPS}HDRVLVWHPDMXGLFLDOSDUDWRUQiORPDLVDSWRDDWHQGHUDVQRYDVH[LJrQFLDVGD
VRFLHGDGHPRGHUQDLQFOXVLYHHQRWDGDPHQWHHPUHODomRDRWHPSRGHUHVSRVWDGR
-XGLFLiULRHPUHODomRjVGHPDQGDVTXH OKH VmR FRQILDGDVRTXH VXS}HDSOLFDomR
GDVQRYDVWHFQRORJLDVGD LQIRUPDomRKRMHDLQGDWmRWLPLGDPHQWH DFHLWDVQRPHLR
MXGLFLiULR


8VRGHQRYDVWHFQRORJLDVHHVWtPXORjLQRYDomR

$ PXGDQoD DSDUHFH QmR Vy FRPR LQHYLWiYHO PDV QHFHVViULD j
VREUHYLYrQFLD2V IDWRV VHDOWHUDPFRP UDSLGH]HRPHVPRDFRQWHFH
FRPDVLGpLDV(QFXUWDVHRWHPSRSDUDSODQHMDUH[SHULPHQWDUHDJLU
$VPXGDQoDVWHUmRTXHVHUSHUVHJXLGDVHLQWURGX]LGDVDQWHVGHVHVDEHU
RVHXWRWDOVHQWLGRHVHPJDUDQWLDGHr[LWR$LQWHQVLGDGHGDSUHVHQWH
UHYROXomRWHFQROyJLFDHDGPLQLVWUDWLYDMiQmRGHL[DDOWHUQDWLYDVVHQmR
DGHVHJXLODFRPDSUySULDUDSLGH]TXHDFDUDFWHUL]D


 $V1RYDV7HFQRORJLDVGH,QIRUPDomRH&RPXQLFDomR17,&VVXUJLGDVQR
FRQWH[WR GD FKDPDGD ´7HUFHLUD 5HYROXomR ,QGXVWULDOµ D SDUWLU GH PHDGRV GD
                                                 
6,/9$2%S
0277$3DXOR5REHUWR7UDQVIRUPDomR2UJDQL]DFLRQDODWHRULDHDSUiWLFDGHLQRYDU5LRGH-DQHLUR
4XDOLW\PDUNS[LLL
'HQWUHRXWURVVmRFRQVLGHUDGRV17,&RVFRPSXWDGRUHVSHVVRDLVDVLPSUHVVRUDVGRPpVWLFDVDVFkPHUDV
GH YtGHR H IRWR SDUD FRPSXWDGRU RX ZHEFDPV D JUDYDomR GRPpVWLFD GH &'V H '9'V RV GLYHUVRV
VXSRUWHVSDUDJXDUGDUHSRUWDUGDGRVFRPRRVGLVTXHWHVGLVFRVUtJLGRVRX+GVRVFDUW}HVGHPHPyULD
SHQGULYHV ]LSGULYHV H DVVHPHOKDGRV D WHOHIRQLD PyYHO D 79 SRU DVVLQDWXUD D FDER D FDER RX SRU
DQWHQD SDUDEyOLFD R FRUUHLR HOHWU{QLFR HPDLO DV OLVWDV GH GLVFXVVmR PDLOLQJ OLVWV D LQWHUQHW D
ZRUOGZLGHZHESULQFLSDOLQWHUIDFHJUiILFDGDLQWHUQHWRVZHEVLWHVHKRPHSDJHVRVWUHDPLQJIOX[R
FRQWtQXRGHiXGLRHYtGHRYLD LQWHUQHWRSRGFDVWLQJ WUDQVPLVVmR VREGHPDQGDGHiXGLRHYtGHRYLD
LQWHUQHWDVWHFQRORJLDVGLJLWDLVGHFDSWDomRHWUDWDPHQWRGH LPDJHQVHVRQVDFDSWXUDHOHWU{QLFDRX
GLJLWDOL]DomRGHLPDJHQVVFDQHUVDIRWRJUDILDRYtGHRRVRPHD79GLJLWDODOpPGDVWHFQRORJLDVGH
DFHVVRUHPRWRVHPILRRXZLUHOHVV
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
GpFDGD GH  SURYRFDUDP SURIXQGDV PXGDQoDV QD YLGD GDV SHVVRDV H GD
VRFLHGDGHHPJHUDO4XHUSRUPHLRGDGLJLWDOL]DomRTXHUYLDFRPXQLDomRHPUHGHV
SDUD FDSWDomR WUDQVPLVVmR H GLVWULEXLomR GDV LQIRUPDo}HV HP IRUPD GH WH[WR
LPDJHP YtGHR RX VRP DV QRYDV WHFQRORJLDV WrP SHUPLWLGR LQFUtYHO DJLOLGDGH GH
FRPXQLFDomRHWURFDGHLQIRUPDo}HVHQWUHSHVVRDVHRUJDQL]Do}HV
 &RPRGHVWDFD0RUDQDVUHGHVGHFRPXQLFDomRSHUPLWHPRSURFHVVRGH
GLVWULEXLomR MXVW LQ WLPH HP WHPSR UHDO D SURGXomR FRPSDUWLOKDGD H R
DSDUHFLPHQWR GR WHOHWUDEDOKR FRP DV SHVVRDV WUDEDOKDQGR H SURGX]LQGR
FRQHFWDGDVUHPRWDPHQWHjVHGHGDHPSUHVDHDRXWURVVHWRUHVVLWXDGRVHPOXJDUHV
GLIHUHQWHV
 $ SURSyVLWR GR WHOHWUDEDOKR p 'RPHQLFR 'H 0DVL TXHP QRWLFLD RV
DYDQoRVQD,WiOLD6HJXQGRHOHD,%0LWDOLDQDWUDQVIRUPRXWUrVPLOHTXLQKHQWRVGRV
VHXVGHSHQGHQWHVHPWHOHWUDEDOKDGRUHV$7HOHNRP,WDOLDQDHD3UHIHLWXUDGH5RPD
RUJDQL]DUDP XP WHOHFHQWUR ,VVR VHP IDODU QDV PLOKDUHV GH SHVVRDV TXH
GLXWXUQDPHQWHHVWmRFRQHFWDGRVFRPRVVHXVHVFULWyULRVHPSUHVDVRXLQVWLWXLo}HV
DWUDYpVGRFHOXODURXGRFRPSXWDGRURTXHSRGHVHUFRQVLGHUDGDXPDGDVIRUPDV
GRWHOHWUDEDOKR
 1DUUDQGRDVSURIXQGDVPXGDQoDV RFRUULGDVQRFXUVRGDKLVWyULDTXDQWRj
IRUPD GH WUDEDOKDU RPHVPR DXWRU WUDoD R ORQJR FDPLQKR WULOKDGR SHOR KRPHP
FRQWHPSRUkQHR H D YHUGDGHLUD UHYROXomR TXH DV QRYDV WHFQRORJLDV HVWmR D
SURSRUFLRQDU

$SULPHLUDHWDSDpDGRWUDEDOKRDUWHVDQDOWUDEDOKRHYLGDFRLQFLGLDP
WRWDOPHQWH$VRILFLQDVHUDPPXLWDV VHSDUDGDVXPDVGDVRXWUDV VHP
LQWHUDomR UHFtSURFD 1XPD RILFLQD ID]LDPVH GLJDPRV YDVRV QXPD
RXWUDREMHWRVGHIHUUREDWLGR>@(PFDGDXPDGHVVDVPLQLHPSUHVDV
FRQYLYLDPDFDVDHDRILFLQDRFKHIHGHIDPtOLDHUDWDPEpPRFKHIHGD
HPSUHVDRVWUDEDOKDGRUHVHUDPRVPHPEURVGDIDPtOLDHRVSDUHQWHVR
FUHVFLPHQWRGHXPDFULDQoD FRLQFLGLD FRPRDSUHQGL]DGRGRRItFLR R
WHPSRGHGLFDGRDRWUDEDOKRFRLQFLGLDFRPRWHPSRGDSUySULDYLGD>@
1DTXHOH WLSR GH RILFLQD VH UHDOL]DYD XP FLFOR SURGXWLYR FRPSOHWR
GHVGH R SURMHWR DWp D H[HFXomR H YHQGD GR REMHWR 2 PHUFDGR HUD
                                                 
025$1 -RVp 0DQXHO 1RYDV 7HFQRORJLDV H R 5HHQFDQWDPHQWR GR 0XQGR 5HYLVWD 7HFRQROyJLFD
(GXFDFLRQDO5LRGH-DQHLURYS
'(0$6,S
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
SHTXHQRHSUDWLFDYDVHFRPIUHTrQFLDGLUHWDPHQWHDWURFD1RPHVPR
EDLUUR VH YLYLD VH WUDEDOKDYD VH UH]DYD QD LJUHMD DR ODGR H QR
ERWHTXLPYL]LQKRRVKRPHQVLDPMRJDUFRPRVDPLJRV>@$WHFQRORJLD
HUDUXGLPHQWDU

 )RUDPQHFHVViULRVPLOKDUHVGHDQRVSDUDTXHFRPD5HYROXomR,QGXVWULDO
HVWHPXQGRVHWUDQVIRUPDVVHHRWUDEDOKRDQWHVDUWHVDQDOSDVVDVVHDVHUUHDOL]DGR
Mi HQWmR HP IiEULFDV XQLGDGHV GH HVSDoR H WHPSR 1HVVH SHUtRGR VHJXQGR R
PHVPRDXWRU

2 DPELHQWH GD YLGD QmR PDLV FRQLFLGH FRP R ORFDO GH WUDEDOKR ( R
WUDEDOKDGRU WRUQDVH FRP IUHTXrQFLD XP HVWUDQKR HP DPERV RV
OXJDUHV >@ 2V SURGXWRV QmR VmR PDLV SRXFR QXPHURVRV H
DUWHVDQDOPHQWH GLYHUVRV SDVVDP D VHU PXLWRV H HVWDQGDUGL]DGRV $V
DWLYLGDGHVOLJDGDVDRWUDEDOKRVHFLQGHPGDVDWLYLGDGHVGRPpVWLFDV>@
2 PHUFDGR VH QDFLRQDOL]D H VH LQWHUQDFLRQDOL]D $ FLGDGH VH WRUQD
IXQFLRQDORTXHID]FRPTXHFDGDEDLUURWHQKDXPD~QLFDIXQomRGR
PHVPRPRGR TXH QD IiEULFD HP FDGD VHomR VH UHDOL]D XP WUDEDOKR
HVSHFtILFR 2 UDFLRQDOLVPR LQVWDXUD D VXD OyJLFD DV WHFQRORJLDV VH
WRUQDP PDLV FRPSOH[DV 8PD JUDQGH SDUWH GRV WUDEDOKDGRUHV
GHVHPSHQKDXPWUDEDOKRItVLFRHH[HFXWLYR>@&RPRRVSURGXWRVVmR
HVWDQGDUGL]DGRVSDUDFRQVHJXLUYHQGrORVpSUHFLVRLQYHQWDUDVPRGDV
GH PRGR TXH PLOK}HV GH SHVVRDV FRPSUHP REMHWRV DEVROXWDPHQWH
LJXDLV

 &RPR VXUJLPHQWRGD VRFLHGDGHGD LQIRUPDomRFRPDVSRVVLELOLGDGHVGH
LQWHUDJLU FRP DV SHVVRDV TXH HVWmR Ki TXLORPHWURV GH GLVWkQFLD JUDoDV jV QRYDV
WHFRQRORJLDV GH LQIRUPDomR H FRPXQLFDomR SDVVDPRV GD UHODomR ItVLFD SDUD D
YLUWXDO
 $SUySULDSHUFHSomRGDUHDOLGDGHGDLQWHUDomRFRPRWHPSRHRHVSDoRp
PRGLILFDGD D SDUWLU GH FDGD DYDQoR WHFQROyJLFR VHQVDomR H[HPSOLILFDGD SRU
0RUDQ TXDQGR VH UHSRUWD jV H[SHFWDWLYD TXH WtQKDPRV SRU H[HPSOR FRP R
WHOHIRQH LQWHUXUEDQR TXH SRU VHU FDUR H GHPRUDGR Vy HUD XVDGR SDUD FDVRV
H[WUHPRV H GH XUJrQFLD &RP R EDUDWHDPHQWR GDV FKDPDGDV H D PRELOLGDGH GR
FHOXODUIDODUSDUDRXWURHVWDGRRXSDtVWRUQDVHPDLVKDELWXDO&RPRID[DFRSODGR
DR WHOHIRQHSDVVD D VHU SRVVtYHO HQYLDU H UHFHEHU WDPEpP WH[WRV HGHVHQKRVGH
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
IRUPD LQVWDQWkQHD 3DVVDPRV D QRV FRPXQLFDU j GLVWkQFLD QmR PDLV VRPHQWH
DWUDYpV GH VRQV PDV WDPEpP SRU HQYLR GH LPDJHQV H WH[WRV QXPD HVSpFLH GH
LQWHJUDomRGHPHQVDJHQVHWHFQRORJLDVPXOWLPtGLD
 6HJXQGR R UHIHULGR DXWRU ´R FRPSXWDGRU HVWi LQWHJUDQGR WRGDV DV WHODV
DQWHV GLVSHUVDV WRUQDQGRVH VLPXOWDQHDPHQWH XP LQVWUXPHQWR GH WUDEDOKR GH
FRPXQLFDomRHGHOD]HU$FRPXQLFDomRWRUQDVHPDLVHPDLVVHQVRULDOPDLVH
PDLVPXOWLGLPHQVLRQDOPDLVHPDLVQmROLQHDUµ
 'HIDWRDVQRYDVWHFQRORJLDVSRUTXHDVVRFLDGDVjLQWHUDWLYLGDGHWRUQDP
SRVVtYHO TXHEUDU R PRGHOR FRPXQLFDFLRQDO ´XPWRGRVµ HP TXH D LQIRUPDomR p
WUDQVPLWLGDGHPRGRXQLGLUHFLRQDO2SDGUmRSDVVDDVHURPRGHOR´WRGRVWRGRVµ
HP TXH DTXHOHV TXH LQWHJUDP UHGHV GH FRQH[mR RSHUDFLRQDOL]DGDV SRUPHLR GDV
17,& LQWHJUDP D FDGHLD TXH HQYLD H UHFHEH DV LQIRUPDo}HV R TXH SHUPLWH D
LQWHUDomRHPUHGH
 1R -XGLFLiULR DLQGD VH PRVWUD WtPLGD D XWLOL]DomR GHVWH SDGUmR
UHODWLYDPHQWH DR S~EOLFR H[WHUQR $GRWDPRV PRGHOR GH SURGXomR XQLODWHUDO GDV
LQIRUPDo}HVTXHVmRUHSDVVDGDVDWHUPLQDLVGHDFHVVR(VWHPRGHORFRQVLGHUDGR
UHDWLYRHQmR LQWHUDWLYRPRVWUDVHH[WUHPDPHQWH~WLO TXDQGR YHLFXODGRV DWUDYpV
GHSRUWDLVHPTXHGLVSRQLELOL]DGDVVXDV LQIRUPDo}HVHVHUYLoRVSHOD ,QWHUQHW0DV
QmRpVXILFLHQWHVjYLVWDGRVSURJUHVVRVGDFLrQFLDHGDUHYROXomRWHFQROyJLFDTXH
VHSURFHVVDQRkPELWRGDVRFLHGDGHHPJHUDO
 'Dt D XUJrQFLD HP TXH R -XGLFLiULR LQVWLWXLomR TXH SRU WUDGLomR H
KLVWyULD WHQGH D FRQVHUYDomR GH VXDV SUiWLFDV HQIUHQWHR QRYR H FRPSUHHQGD D
QHFHVVLGDGH GH DGHTXDUVH GHQWUR GR SRVVtYHO DR SDUDGLJPD GD VRFLHGDGH GD
LQIRUPDomRMiDGRWDGRQRPXGRDIRUD
 $WpSRUTXHSHVVRDVRXLQVWLWXLo}HVWRGRVVRPRVDWLQJLGRVSHODVPXGDQoDV
GH PRGR JUDGXDO LUUHYHUVtYHO H jV YH]HV LPSHUFHSWtYHO SDUD DTXHOHV TXH
UHVLVWHQWHVDRQRYR´YrHPQDVDSHQDVFRPRYDULDo}HVGHSUiWLFDVSDVVDGDVFXMR
LPSDFWR VHUi SHTXHQR H SHQVDP SRGHU FRQWLQXDU VHXV WUDEDOKRV GD IRUPD
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
FRVWXPHLUD (VVDV SHVVRDV VHUmR DOFDQoDGDV SHOD PXGDQoD GH PDQHLUD PDLV
GUDPiWLFDWHUmRTXHHQIUHQWiODVFRPPDLVUHFHLRVDSUHHQV}HVHLQFHUWH]DVµ
 (QWmRWHPRVTXHDSUHQGHUDOLGDUFRPDVPXGDQoDVTXHVmRFDGDYH]PDLV
UiSLGDV6HQRSDVVDGRDV LQRYDo}HVHUDP OHQWDVKRMH VmRTXDVH LQVWDQWkQHDV2
FRPSXWDGRU R FHOXODU D LQWHUQHW VmR QRYLGDGHV UHFHQWHV PDV Mi IRUDP
DEVROXWDPHQWH LQFRUSRUDGDV SHOD VRFLHGDGH HP JHUDO H SHODV SHVVRDV HP
SDUWLFXODU
 &RPR DGYHUWH 'H 0DVL ´R QRVVR p XP PXQGR EDVHDGR QD YHORFLGDGH
3RGHVHDPDURXUHMHLWDUWXGRLVVR3RUpPpSUHFLVRID]rORFRPFRQVFLrQFLDµ

$YHORFLGDGHLQWLPDPHQWHOLJDGDjWHFQRORJLDWRUQRXVHXPtQGLFHGH
SURJUHVVR >@ (VWDPRV GHVDELWXDGRV GH XPD WDO PDQHLUD D ID]HU DV
FRLVDVFRPFDOPDTXHDVVLPTXHGLVSRPRVGHXPDKRUDOLYUHHQFKHPRV
GH WDQWRV FRPSURPLVVRV RX WDUHIDV TXH R WHPSR DFDED VHPSUH
IDOWDQGR7HPSRHHVSDoRRXVHMDDVGXDVFDWHJRULDVPDLVLPSRUWDQWHV
GDQRVVDYLGD UHGX]LUDPVHGH WDO IRUPDTXHGLVSRUGHOHV LVWRp WHU
WHPSRHHVSDoRSDVVRXDVHUXPOX[R

 $SURSyVLWRGDQHFHVVLGDGHGHDWXDOL]DomRFRQVWDQWHSDUDRXVRGDVQRYDV
WHFQRORJLDV QD WHQWDWLYD GH DFRPSDQKDU R ULWPR GD VRFLHGDGH p QRYDPHQWH
'RPHQLFRGH0DVLTXHPDOHUWD

$V PiTXLQDV FRQWLQXDUmR D HYROXLU H QyV GHYHUHPRV QRV DWXDOL]DU
LQLQWHUUXSWDPHQWHVHMDSDUDXViODVQRWUDEDOKRVHMDQRHVWXGRRXQR
OD]HU 4XDQGR IRL SURGX]LGR R VRIWZDUH :LQGRZV  SUHFLVDPRV
DSUHQGHUDXViOR$SHQDVGRLVDQRVDQWHVWtQKDPRVDSUHHQGLGRDXVDUR
:LQGRZVORJRGHSRLVIRLDYH]GHSURJUDPDVPDLVDYDQoDGRVHDVVLP
LQGHILQLGDPHQWH4XDQGRDSULPHLUDPiTXLQDGHHVFUHYHUIRLFRORFDGD
QRPHUFDGRWLQKDGLDQWHGHVLPHLRVpFXORGHYLGDDQWHVGHVHWRUQDU
REVROHWD +RMH XP KDUGZDUH RX XP VRIWZDUH VmR XOWUDSDVVDGRV HP
SRXFRVPHVHVREULJDQGRWRGRPXQGRDVHUHFLFODU

 ­ LQGDJDomR DFHUFD GR TXH VHULD PDLV QHFHVViULR HQVLQDU DRV MRYHQV GD
VRFLHGDGH SyVLQGXVWULDO UHVSRQGH FRP LQWHLUD SHUWLQrQFLD ´1mR WDQWR DV
QRYLGDGHVMiH[LVWHQWHVTXHORJR ORJRVHWRUQDUmRREVROHWDVPDVVREUHWXGRRV
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
PpWRGRVSDUDDSUHQGHUDLQILQLGDGHGHFRLVDVQRYDVTXHHVWmRSRUYLUµ(FRQFOXL
FRPVDEHGRULD´$OpPGHHQVLQDUFRPRVHXVDR~OWLPRPRGHORGHFRPSXWDGRUp
SUHFLVR GHVHQYROYHU D DWLWXGH PHQWDO TXH VHUYH SDUD HQWHQGHU D OyJLFD GR
FRPSXWDGRU 6y DVVLP R FRPSXWDGRU TXH DSUHQGR D XVDU KRMH QmR VHUi XP
REVWiFXORTXDQGRIRUDSUHQGHUDXVDURVFRPSXWDGRUHVGHDPDQKmµ
 eTXHD WHFRQRORJLDHYROXLGHPRGRFXPXODWLYRHPHVPRDXWLOL]DomRGH
XPD QRYD LQYHQomR VRPHQWH DFRQWHFH PRGR SOHQR FRP R SDVVDU GR WHPSR
LQFOXVLYHHQRWDGDPHQWHSDUDVDWLVID]HUQHFHVVLGDGHVQmRSUHYLVWDV
 &RPR GHVWDFD 'LDPRQG GHSRLV TXH XP LQYHQWRU GHVFREUH XP XVR SDUD
XPDWHFQRORJLDQRYDRSDVVRVHJXLQWHpFRQYHQFHUDVRFLHGDGHDDGRWiOD

>@ 'HSRLV GH FULDGR R GLVSRVLWLYR R LQYHQWRU SUHFLVDYD DFKDU XPD
DSOLFDomR SDUD HOH 6y GHSRLV TXH HVWLYHVVH HP XVR GXUDQWH XP ERP
WHPSR RV FRQVXPLGRUHV SDVVDYDP D DFKDU TXH ¶SUHFLVDYDP· GDTXLOR
&RQWXGR RXWURV GLVSRVLWLYRV LQYHQWDGRV FRP XP REMHWLYR DFDEDYDP
VHQGR ~WHLV SDUD RXWURV ILQV QmR SUHYLVWRV 3RGH VHU XPD VXUSUHVD
GHVFREULUTXHHVVDVLQYHQo}HVTXHSURFXUDYDPXPDXWLOL]DomRLQFOXHPD
PDLRULD GDV JUDQGHV LQRYDo}HV WHFRQROyJLFDV GRV WHPSRV PRGHUQRV H
YmR GR DYLmR H GR DXWRPyYHO SDVVDQGR SHOR PRWRU GH FRPEXVWmR
                                                 
'(0$6,S
´$WpFQLFDGHGHVWLODomRTXHRVDOTXLPLVWDVLVOkPLFRVPHGLHYDLVGHVHQYROYHUDPSDUDSURGX]LUiOFRROH
SHUIXPHV WDPEpP OKHV SHUPLWLX GHVWLODU SHWUyOHR GHFRPSRQGRR HP YiULDV VXEVWkQFLDV DOJXPDV GDV
TXDLV HUDP LQFHQGLiULDV DWp PDLV SRWHQWHV /DQoDGDV HP JUDQDGDV H WRUSHGRV HVVDV VXEVWkQFLDV
LQFHQGLiULDV H[HUFHUDP XP SDSHO IXQGDPHQWDO QD GHUURWD GRV FUX]DGRV SDUD R ,VOm 1HVVD pSRFD RV
FKLQHVHV KDYLDP REVHUYDGR TXH XPD GHWHUPLQDGD PLVWXUD GH HQ[RIUH FDUYmR H VDOLWUH TXH ILFRX
FRQKHFLGD FRPR SyOYRUD HUD HVSHFLDOPHQWH H[SORVLYD >@ 4XDQWR j GHVWLODomR GH SHWUyOHR SyV
PHGLHYDO TXtPLFRV GR VpFXOR ;,; FRQVLGHUDUDP D IUDomR GHVWLODGD ~WLO FRPR FRPEXVWtYHO SDUD
LOXPLQDomR 2V TXtPLFRV UHMHLWDUDP D IUDomR PDLV YROiWLO D JDVROLQD FRQVLGHUDQGRD XP ODPHQWiYHO
UHVtGXR GR SURGXWR ² DWp TXH VH GHVFREULX VHU R FRPEXVWtYHO LGHDO SDUD RV PRWRUHV GH FRPEXVWmR
LQWHUQD4XHPKRMHVHOHPEUDTXHDJDVROLQDRFRPEXVWtYHOGDFLYLOL]DomRPRGHUQDVXUJLXFRPRPDLV
XPD LQYHQomR HPEXVFD GH XPD DSOLFDomR"µ',$021' -DUHG$UPDV JHUPHVH DoR RV GHVWLQRV GDV
VRFLHGDGHV+XPDQDV5LRGH-DQHLUR5HFRUGS
´2YHtFXORPRWRUL]DGRpRXWUDLQYHQomRFXMDVXWLOLGDGHVSDUHFHPyEYLDVKRMH(QWUHWDQWRHOHQmRIRL
LQYHQWDGRSDUDDWHQGHUDXPDGHPDQGD4XDQGR1LNRODXV2WWRFRQVWUXLXDSULPHLUDPiTXLQDDJiVHP
 RV FDYDORV Mi VXSULDP DV QHFHVVLGDGHV GH WUDQVSRUWHV WHUUHVWUHV Ki TXDVH VHLV PLO DQRV
FRPSOHPHQWDGRVFDGDYH]PDLVSRUWUHQVPRYLGRVDYDSRUGXUDQWHYiULDVGpFDGDV1mRKDYLDHVFDVVH]
GHFDYDORVQHPLQVDWLVIDomRFRPDVIHUURYLDV3RUVHUIUDFDSHVDGDHWHUPDLVGHGRLVPHWURVGHDOWXUD
D PiTXLQD GH 2WWR QmR HUD PDLV DFHLWiYHO TXH RV FDYDORV 6y GHSRLV GH  RV PRWRUHV IRUDP
DSHUIHLoRDGRV OHYDQGR *RWWIULHG 'DLPOHU D LQVWDODU XP PRWRU QXPD ELFLFOHWD H FULDU D SULPHLUD
PRWRFLFOHWDDJDVROLQDHOHHVSHURXDWpSDUDFRQVWUXLURSULPHLURFDPLQKmR(PRVYHtFXORV
PRWRUL]DGRV DLQGD HUDP EULQTXHGRV SDUD RV ULFRV FDURV H SRXFR FRQILiYHLV 2 SRYR FRQWLQXRXPXLWR
VDWLVIHLWRFRPRVFDYDORVHDVIHUURYLDVDWpDSULPHLUD*XHUUD0XQGLDOTXDQGRRH[pUFLWRFRQFOXLXTXH
UHDOPHQWH SUHFLVDYD GH FDPLQK}HV 2 LQWHQVLYR OREE\ SyVJXHUUD GRV IDEULFDQWHV GH FDPLQKmR H GRV
H[pUFLWRV ILQDOPHQWH FRQYHQFHX R S~EOLFR GH VXD SUySULD QHFHVVLGDGH H DFDERX SHUPLWLQGR TXH RV
FDPLQK}HVFRPHoDVVHPDVXSODQWDUDVFDUURoDVSX[DGDVDFDYDORQRVSDtVHVLQGXVWULDOL]DGRV0HVPRQDV
PDLRUHVFLGDGHVDPHULFDQDVDPXGDQoDFRPSOHWDOHYRXDQRVµ,ELGHPS
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
LQWHUQD H D OkPSDGD HOpWULFD LQFDQGHVFHQWH DR IRQyJUDIR H DR
WUDQVPLVVRU
 
$VVLP DLQGD TXH D LGpLD FRUUHQWH VHMD D GH TXH DV LQYHQo}HV VXUJHP
TXDQGR D VRFLHGDGH WHP XPD QHFHVVLGDGH QmR DWHQGLGD JUDQGH SDUWH GDV
LQYHQo}HVIRLFRQFHELGDQDIDOWDGHTXDOTXHUGHPDQGDLQLFLDOSDUDRSURGXWRTXHR
LQYHQWRUWLQKDHPPHQWHSHORSUD]HUGHH[SHULPHQWDUFRQIRUPHGHVWDFDGRSHOR
FLWDGRDXWRU
 2IDWRpTXHFDGDLQRYDomRWHFQROyJLFDEHPVXFHGLGDDOWHUDRVSDGU}HVGH
OLGDUFRPDUHDOLGDGHDQWHULRUHPXGDDVSUySULDVH[LJrQFLDVGRVHXXVR´4XHPVH
SHUWXUEDGLDQWHGDWHFQRORJLDSRGHVHOLPLWDUDQmRXViOD0DVQmRWHPRGLUHLWR
GHLPSHGLUVHXXVRSHORVRXWURVµ$ILQDODWHFQRORJLDQmRpXPDREULJDomRPDV
XPDRSRUWXQLGDGHGHID]HUGLIHUHQWHGHLQRYDUEXVFDQGRRDSHUIHLoRDPHQWR
 +iTXHPYHMDQLVVRXPDVXEYHUVmR4XDQGRHVWHVHVWmRQRVSRVWRVFKDYHV
GDRUJDQL]DomRRUHVXOWDGRpDUHVLVWrQFLDDRQRYRRXQRPtQLPRDDSDWLD
 2-XGLFLiULRWUDGLFLRQDOPHQWHVRIUHGHVWHPDO(PERUDDFDUUHLUDGR-XL]
VXEPHWDVH DR GXSOR FULWpULR DOWHUQDQGRVH DQWLJXLGDGH H PHUHFLPHQWR QD
FRPSRVLomR GRV yUJmRV GLUHWLYRV FRPR GHVWDFD 1DOLQL p R SULPHLUR FULWpULR TXH
SUHYDOHFH *XLQGDGRV DRV SRVWRV FKDYHV TXDVH VHPSUH RV PDLV DQWLJRV D
SUREDELOLGDGH GH XPD DGPLQLVWUDomR YROWDGD SDUD R SDVVDGR H UHVLVWHQWH jV
PXGDQoDVpXPDFRQVWDQWHQR-XGLFLiULR

5HVXOWDGR GD SUHYDOrQFLD GD UHJUD GD DQFLDQLGDGH DOJXPDV JHVW}HV
SRXFRHILFLHQWHVHPPXLWRVWULEXQDLV1DKLVWyULDGHDOJXQVFROHJLDGRV
QmR WHP VLGR LQFRPXP DR SUHVLGHQWH GD YH] DWUDYHVVDU D VXD JHVWmR
ELHQDO D DWXDU DSHQDV QD SHULIHULD GRV SUREOHPDV H D UHFHEHU
HQFDPLQKDPHQWR GH URWLQDV $IRJDGR HP SDSpLV HP DVVLQDWXUDV HP
YLVLWDVHUHSUHVHQWDomRQmRWHPFRQGLo}HVGHUHSHQVDUR7ULEXQDOeD
DGPLQLVWUDomR EXURFUiWLFD GH TXHVWL~QFXODV $GPLQLVWUD QR YDUHMR
VDWLVID]HQGRVHFRPDDVVHVVRULDGHXPFRUSRIXQFLRQDOSHUPDQHQWHH
VHPHVSHFLDOSUHSDUR6HPTXDOTXHUYLVmRPDFURRXHPSUHVDULDOGHXP
VLVWHPD RSHUDWLYR TXH SRVVXL LGHQWLGDGH EDVWDQWH FRPRXWURV JUDQGHV
FRQJrQHUHVQDVRFLHGDGHFRQWHPSRUkQHD

                                                 
,ELGHPS
'(0$6,S
1$/,1,S
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
 (VWD FLUFXQVWkQFLD ² JLJDQWLVPR H GLPHQVmR FRUSRUDWLYD GRV 7ULEXQDLV ²
WDPEpP FRQWULEXL SDUD D UHVLVWrQFLD jVPXGDQoDV &RPR DSRQWD 'H 0DVL ´7RGD
JUDQGHRUJDQL]DomRWHQGHDVHUFRQVHUYDGRUDVRIUHGHFRPSXOVmRjUHSHWLomR3DUD
VXVWDUHVWDFRPSXOVmRpSUHFLVRQDGDUFRQWUDDFRUUHQWHµ
 'H IDWR QmR p IiFLO TXHEUDU XPD FXOWXUD LQVWLWXFLRQDO H RUJDQL]DFLRQDO
EDVHDGDQDEXURFUDFLDRQGHDVLGpLDVDFDEDPVXIRFDGDVSHODDXVrQFLDGHFDQDLVGH
FRPXQLFDomR HIHWLYRV HQWUH F~SXOD H EDVH XWLOL]DGD HVWD DSHQDV QDV VXDV
FDSDFLGDGHVH[HFXWLYDVRQGHDVUHJUDVDQWHVGHXPGHVDILRUHSUHVHQWDPDSHQDV
XPOLPLWHTXHVHUYH´SDUDQRVREULJDUDID]HUDPDLRUTXDQWLGDGHSRVVtYHOGHFRLVDV
GHVDJUDGiYHLVQRPHQRUHVSDoRGHWHPSRµ
 $GHPDLV FRPRGHVWDFDGRSHODSURIHVVRUD0DULD (OLVD0DFLHLUD DR WUDWDU
GRPRGHORGHPXGDQoDEDVHDGRQDWHRULDGH¶FDPSRGHIRUoDV·GH.XUW/HZLQ

>@DVSHVVRDVDFKDPGLItFLOHDWpPHVPRLPSRVVtYHOPXGDUDWLWXGHV
H FRPSRUWDPHQWRV HVWDEHOHFLGRV Ki PXLWR WHPSR $OpP GLVVR VH
FKHJDPDUHDOL]DUPXGDQoDVORJRYROWDUmRDRVPpWRGRVDQWLJRVFDVRRV
QRYRV QmR VHMDP UHIRUoDGRV 3DUD LPSHGLU LVVR /HZLQ VXJHUH XP
SURFHVVR GH WUrV HWDSDV GHVFRQJHODU RV SDGU}HV GH FRPSRUWDPHQWR
H[LVWHQWHVWRUQDUDQHFHVVLGDGHGHPXGDQoDyEYLDHRLQGLYtGXRJUXSR
HDRUJDQL]DomRSDVVDPDDFHLWDODXVDUXPDJHQWHGHPXGDQoDOtGHU
RX XP JUXSR GH GHQWUR RX GH IRUD GD RUJDQL]DomR SDUD DMXGDU RV
HPSUHJDGRV D LGHQWLILFDU H LQWHUQDOL]DU QRYDV DWLWXGHV YDORUHV H
FRPSRUWDPHQWRV H HP VHJXLGD UHFRQJHODU RV QRYRV SDGU}HV GH
FRPSRUWDPHQWR WUDQVIRUPDU HP QRUPD XP QRYR SDGUmR GH
FRPSRUWDPHQWRXVDQGRPHFDQLVPRVGHUHIRUoRHDSRLR

 7DO VXS}HPXGDQoDGRDPELHQWH FXOWXUDO FRPHQJDMDPHQWRGH WRGRV DR
SURMHWRGHPRGHUQL]DomRLQVWLWXFLRQDOIL[DomRGHPHWDVHSODQHMDPHQWRGHDo}HV
GHFXUWRPpGLRHORQJRSUD]RFRQWLQXLGDGHDGPLQLVWUDWLYDHLQYHVWLPHQWRYROWDGR
SDUDRXVRGDVQRYDVWHFQRORJLDVGH LQIRUPDomRHFRPXQLFDomRFRPLPSODQWDomR
JUDGXDOGHVWDVSRUYLDGHSURMHWRVH[SHULPHQWDLV
                                                 
'(0$6,RSFLWS
'(0$6,S
0$&,(,5$0DULD(OLVD(VWXGRVGH&DVRVH3UiWLFDV,QRYDGRUDV0HVWUDGR3URILVVLRQDOL]DQWHHP3RGHU
-XGLFLiULR)*9'LUHLWR5LR5LRGH-DQHLURS
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
 2-XGLFLiULRQmRSRGHILFDUjPDUJHPGHVWH´QRYRPXQGRµHGHYHWDPEpP
XWLOL]DU WDLV VXSRUWHV SDUD DFHOHUDU RV VHUYLoRV TXH OKH FDEHP SUHVWDU
HYLGHQWHPHQWHTXHFRPRVUHVJXDUGRVGHVHJXUDQoDFRPSDWtYHLVFRPVXDPLVVmR
 e IDWR TXH DOJXQV DYDQoRV WrP VH YHULILFDGR QRV ~OWLPRV DQRV TXHU QR
kPELWR GR 7ULEXQDO GH -XVWLoD GR 5LR *UDQGH GR 6XO TXHU QR kPELWR GD -XVWLoD
)HGHUDO TXH EHP FDSWRX DV YLUWXDOLGDGHV GR -XL]DGR (VSHFLDO H UiSLGD H
HILFD]PHQWH LQYHVWLX IRUWH QD LQIRUPDWL]DomR GR VLVWHPD XWLOL]DQGR DV GLYHUVDV
SRWHQFLDOLGDGHVGDVQRYDVWHFQRORJLDVGHLQIRUPDomRHFRPXQLFDomRYROWDGDVSDUD
DDJLOL]DomRGRVSURFHVVRVHQYROYHQGRDVSHTXHQDVFDXVDV0DVQmRKiFRPRGHL[DU
GHUHFRQKHFHUTXHHVWDPRVDWUDVDGRV

3HQVRXVHTXHRDGYHQWRGRDQRIRVVHHQFRQWUDUR-XGLFLiULRFRP
XP SURFHVVR YLUXDO FRP SOHLWRV IRUPXODGRV SRU LQIRYLDV SDUD R
-XGLFLiULRGLVFXVVmRGH FDXVDVQXPD VDOD YLUWXDO SURGXomRGH SURYDV
SHOD LQWHUQHW TXH VH HQFDUUHJDULD WDPEpP GRV DWRV GH FRPXQLFDomR
SURFHVVXDOPHGLDQWHXWLOL]DomRGRVHPDLOVGRVHQYROYLGRV

 (PERUD D WHFQRORJLD Mi HVWLYHVVH GLVSRQtYHO QmR KRXYH SODQHMDPHQWR H
DomR1mRKRXYHH[SHULPHQWDomR3RXFRVIRUDPRVSURMHWRVSLORWRV$JXDUGDYD
VHFRPRWUDGLFLRQDOPHQWHRFRUUHQRQRVVRVLVWHPDMXGLFLDOSHOD OHLDXWRUL]DWLYD
FRPRVHGHWDOGHSHQGHVVHLQFOXVLYHDUHDOL]DomRGHHVWXGRVWHVWHVHLPSODQWDomR
GHSURMHWRVH[SHULPHQWDLV2IDWRpTXHDOHLSHUPLWLQGRDSUiWLFDHDFRPXQLFDomR
RILFLDO GRV DWRV SURFHVVXDLV SRU PHLRV HOHWU{QLFRV Mi IRL HGLWDGD H QRV SHJRX
GHVSUHSDUDGRVSDUDUHWLUDUGDQRUPDWRGDVDVVXDVSRWHQFLDOLGDGHV
 $LQGD TXH WHFQRORJLFDPHQWH Mi WHQKDPRV HTXLSDPHQWRV GH SRQWD IDOWD
QRV DQWHYLVmR SDUD ID]HU GLIHUHQWH SHQVDU R QRYR FULDU HQILP XP DPELHQWH
RUJDQL]DFLRQDOHFXOWXUDOYROWDGRSDUDDLQRYDomRHSDUDRXVRGHWDLVIHUUDPHQWDV
                                                 
,ELGHPSQRWD
,PSRUWDQWH LQLFLDWLYD IRL LGHDOL]DGD SHOD&RUUHJHGRULD*HUDO GD-XVWLoD GR7ULEXQDOGH-XVWLoD GR5LR
*UDQGHGR6XOFRPDLPSODQWDomRGRFKDPDGR3URFHVVR9LUWXDOQRV-XL]DGRV(VSHFLDLV&tYHLVDSDUWLU
GH H[SHULrQFLD UHDOL]DGD LQLFLDGD HP  QD FRPDUFD GH 6mR 6HEDVWLmR GR &Dt H TXH Mi IRL
LPSODQWDGRHPPDLVGHFHP-XL]DGRV(VSHFLDLVGRLQWHULRUGR(VWDGRQRSHUtRGRGHDTXHIRL
VXVSHQVRSHODDWXDO$GPLQLVWUDomR
$UWGR&3&FRPDUHGDomRGDGDSHOD/HLGGHIHYHUHLURGH
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
WHFQROyJLFDV 2X VHMD SUHFLVDPRV VLP LQYHVWLU HP WHFQRORJLD PDV LVVR Vy QmR
EDVWD
 7DPEpP SUHFLVDPRV SODQHMDU R SURFHVVR GH PRGHUQL]DomR SUHSDUDU H
DWXDOL]DURVRSHUDGRUHVHDFLPDGHWXGRFULDUXPDPELHQWHRUJDQL]DFLRQDODEHUWR
jVLQRYDo}HVTXHDWHFQRORJLDSURSRUFLRQDHDVRFLHGDGHHVWiDH[LJLU
 8PDGDVIRUPDVSDUDWDOpFULDUPHFDQLVPRVGHSHUPDQHQWHFRPXQLFDomR
HQWUH D F~SXOD H D EDVH (VWD FRQVWLWXtGD QR FDVR GR -XGLFLiULR SHORV MXt]HV H
VHUYLGRUHVGDSULPHLUDLQVWkQFLDTXHVHPG~YLGDHVWiPDLVSUy[LPDGDUHDOLGDGH
PDLVDWHQWDjVPXGDQoDVTXHVHSURFHVVDPUDSLGDPHQWHQDVRFLHGDGHPRGHUQDH
SDUWLFXODUPHQWHQDVFRPXQLGDGHVRQGHDWXDPPDLVSUHSDUDGDSDUDH[SHULPHQWDU
RVDYDQoRVGDVQRYDVWHFQRORJLDVHPDLVDEHUWDjQHFHVVLGDGHGHDGRWDUGLIHUHQWHV
IRUPDV GH SUHVWDU D MXULVGLomR TXH FRP R IHQ{PHQR GD FKDPDGD GHPDQGD GH
PDVVD SUHFLVD DGHTXDUVH DRV QRYRV WHPSRV TXHU YLD SDGURQL]DomR GH
SURFHGLPHQWRVTXHUSRUPHLRGRXVRGDVDo}HVFROHWLYDV(QILPDEDVHHVWiPDLV
DEHUWDjLQRYDomRTXHQmRFRUUHVSRQGHDSHQDVjJHUDomRGHQRYDV LGpLDVPDVj
DWLWXGHSUyDWLYDGHTXHPDVWRUQDUi~WHLV
 0DV FRPR UHVVDOWD D 3URIHVVRUD 0DULD (OLVD 0DFLHLUD ´SDUD DV
RUJDQL]Do}HV R LPSRUWDQWH QmR p D FULDWLYLGDGH PDV D FULDWLYLGDGH DSOLFDGD j
JHVWmRLQWHUHVVDQmRWDQWRDJHQLDOLGDGHGHSRXFRVPDVDFULDWLYLGDGHGHPXLWRV
RX DV FRQGLo}HV SDUD DV SHVVRDV VH UHDOL]DUHP SRU PHLR GD XWLOL]DomR GH VHXV
WDOHQWRVFULDWLYRVµ
 $ILQDOFRPRMiVHGLVVH´RWUDEDOKRGHXPKRPHPpH[HPSOR2WUDEDOKR
GHPXLWRVKRPHQVpFXOWXUDµ 2-XGLFLiULRSUHFLVDGHXPDQRYDFXOWXUDPHQRV
UHVLVWHQWH jV LQRYDo}HV H PDLV DSWD D HQIUHQWDU RV QRYRV GHVDILRV TXH
UHVSRQVDELOL]HVHXVDJHQWHVPDVTXHOKHVGrFRQGLo}HVGHSDUWLFLSDUGHIRUPDPDLV
DWLYDQRVGHVWLQRVGDLQVWLWXLomRHPGLUHomRjPXGDQoD
                                                 
0$&,(,5$S
628=$1(72S
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
 $&RPLVVmRGH,QRYDomRH(IHWLYLGDGHGD-XULVGLomRGH*UDXFULDGDQR
kPELWR GD &RUUHJHGRULD*HUDO GD -XVWLoD GR 5LR *UDQGH GR 6XO FRQVWLWXL XPD
DPRVWUD GR TXH pSRVVtYHO UHDOL]DU FRP D FRODERUDomR H SDUWLFLSDomR HIHWLYD GRV
MXt]HVQDDGPLQLVWUDomRGR-XGLFLiULR
 3DUD GDU XP FDUiWHU GH UHSUHVHQWDWLYLGDGH HIHWLYD WDO &RPLVVmR
SUHVLGLGDSHOR&RUUHJHGRU*HUDOFRRUGHQDGDSRU-XL]&RUUHJHGRUpLQWHJUDGDSRU
PDJLVWUDGRVHVFROKLGRVQRkPELWRGHFDGDXPDGDVGH]UHJL}HVDGPLQLVWUDWLYDVHP
TXH HVWi GLYLGLGR R (VWDGR R TXH SHUPLWH D SDUWLFLSDomR GLUHWD GRV MXt]HV
LQGLFDGRV H LQGLUHWDPHQWH GH WRGRV RV PHPEURV GD PDJLVWUDWXUD GH SULPHLUD
LQVWkQFLDSRUDTXHOHVUHSUHVHQWDGRV
 $ SURSRVWD GH LQVWLWXLomR GD UHIHULGD &RPLVVmR EDVHRXVH HP GXDV
UHDOLGDGHVFRQVWDWDGDVDSDUWLUGDH[SHULrQFLDGDDWXDomRQD&RUUHJHGRULD*HUDOGD
-XVWLoD  D FULDWLYLGDGH HQJHQKRVLGDGH H SLRQHLULVPR TXH FDUDFWHUL]DP R MXL]
JD~FKR UHVSRQViYHO SRU XPD VpULHGHSURSRVWDV LQRYDGRUDV REMHWLYDQGRPHOKRULD
GD MXULVGLomR FRPR SRU H[HPSOR D FULDomR GRV HQWmR -XL]DGRV GH 3HTXHQDV
&DXVDV HPEULmRGRV DWXDLV MXL]DGRVHVSHFLDLV H WDQWDV RXWUDVSUiWLFDV HGHFLV}HV
LQRYDGRUDVRHVSDoRYLUWXDOFRQVWUXtGRSHODPDJLVWUDWXUDDSDUWLUGDVOLVWDVGH
GLVFXVV}HV QD ,QWUDQHW D SHUPLWLU GLYXOJDomR H GLVFXVVmR GH LGpLDV FRP
LPSUHVVLRQDQWHUDSLGH]
 2REMHWLYR IRL FULDUXPHVSDoRSURStFLR j LQRYDomRRQGHRV MXt]HVGH
JUDXSXGHVVHPOLYUHPHQWHDSUHVHQWDULGpLDVHSURSRVWDVTXHHVWLYHVVHPSUDWLFDQGR
HPVXDVUHVSHFWLYDVMXULVGLo}HVVHMDHPQtYHOGDDGPLQLVWUDomRFDUWRUiULDVHMDQD
SUySULD MXGLFkQFLD RXPHVPR WUD]HU LQIRUPDo}HV VREUH SUiWLFDV GH RXWURV MXt]HV
FRPUHVXOWDGRVSRVLWLYRVIRPHQWDQGRRGHEDWHHDGLVFXVV}HVSDUDRVHXHYHQWXDO
DSHUIHLoRDPHQWRVXDLPSODQWDomRFRPRSURMHWRSLORWRSRUXPJUXSRGHMXt]HVRX
DLQGD QRV FDVRV HP TXH R r[LWR GR H[SHULPHQWR Mi HVWLYHVVH VXILFLHQWHPHQWH
GHPRQVWUDGR VXD LQVWLWXFLRQDOL]DomR HP WRGR R (VWDGR VHUYLQGR GH VXEVtGLR
WDPEpP j HGLomR GH DWRV DGPLQLVWUDWLYRV RX UHFRPHQGDo}HV SRU SDUWH GD
DGPLQLVWUDomRFHQWUDO
                                                 
$ &RPLVVmR GH ,QRYDomR IRL FRQFHELGD QR kPELWR GD &RUUHJHGRULD *HUDO GD -XVWLoD GR 56 SHOR
VXEVFULWRU H SHOR &RRUGHQDGRU GRV -Xt]HV&RUUHJHGRUHV j pSRFD 'U &DUORV (GXDUGR 5LFFKLQLWL
LQVWLWXtGDDWUDYpVGR3URYLPHQWRGHGD&RUUHJHGRULD*HUDOGD-XVWLoD
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 $ LGpLD VXUJLX D SDUWLU GD FRQVWDWDomR IHLWD QR kPELWR GD &RUUHJHGRULD
GXUDQWH DV LQVSHo}HV GH URWLQD RX YLVLWDV jV FRPDUFDV GH SUiWLFDV LQGLYLGXDLV
DGRWDGDV SRU DOJXQV PDJLVWUDGRV TXH DSUHVHQWDYDP VLJQLILFDWLYD UHSHUFXVVmR QD
DJLOL]DomRHDSHUIHLoRDPHQWRGDMXULVGLomRLQLFLDWLYDVTXHHQWHQGtDPRVGHYHULDP
VHU LQFHQWLYDGDV GLYXOJDGDV GLVFXWLGDV H D SDUWLU GH FULWpULRV GH FRQYHQLrQFLD
RSRUWXQLGDGHHYLDELOLGDGHDFROKLGDVSHODDGPLQLVWUDomRLQVWLWXFLRQDOL]DQGRDV
 3RU WRGR R (VWDGR YHULILFiYDPRV LQLFLDWLYDV GH FROHJDV TXH DOFDQoDYDP
UHVXOWDGRV QR REMHWLYR TXH p GH WRGRV QR VHQWLGR GH DSHUIHLoRDPHQWR GD
MXGLFkQFLD RUD FRP D VLVWHPDWL]DomR H DSOLFDomR GH SURFHGLPHQWRV MXGLFLDLV
REMHWLYDQGR FHOHULGDGH H HIHWLYLGDGH SURFHVVXDO RXWURV FRP LQRYDo}HV QD HVIHUD
DGPLQLVWUDWLYD GH PRGR D REWHU GD HVWUXWXUD FDUWRUiULD DV PHOKRUHV UHVSRVWDV
LQFOXVLYHQRTXHGL]UHVSHLWRjPRWLYDomRHPHOKRULDGRDPELHQWHGHWUDEDOKRRX
QRXVRGDLQIRUPiWLFD
 (VWDV LQLFLDWLYDV GLYXOJDGDV HP XP HVSDoR SUySULR LQVWLWXFLRQDO
SHUPLWLULDP IRPHQWDU HHVWLPXODU DSDUWLFLSDomR FDGD YH]PDLRU GRVPDJLVWUDGRV
WDPEpP HP UHODomR jV TXHVW}HV DGPLQLVWUDWLYDV RUJDQL]DFLRQDLV H GH JHVWmR
FDUWRUiULD SRU PXLWRV QHJOLJHQFLDGD EHP FRPR MXULVGLFLRQDO REMHWLYDQGR
HILFLrQFLDHFRPSURPHWLPHQWRFRPUHVXOWDGRV
 $LGpLDIRLURPSHUFRPXPPRGHORGHDGPLQLVWUDomRWUDGLFLRQDOHPTXHR
MXL] WHP SRXFD RX TXDVH QHQKXPD SDUWLFLSDomR FRP D TXHVWmR DGPLQLVWUDWLYD
LQWHUQDVHQGROKHDEVROXWDPHQWHHVWUDQKDVTXHVW}HVGHJHUHQFLDPHQWRGHSHVVRDO
GRV FDUWyULRV$WXDOPHQWH GDGDD VXD FRQGLomRGH OLGHUDQoDQDWXUDO GHFRUUHQWH
LQFOXVLYH GH VXD SRVLomR KLHUiUTXLFD QD HVWUXWXUD FDEH DR R MXL]PRGHUQR HVWDU
FDGDYH]PDLVDWHQWRDWRGDVHVWDVTXHVW}HVYLQFXODGDVjDGPLQLVWUDomRGHUHFXUVRV
PDWHULDLVHKXPDQRVEHPFRPRFRQVWDQWHPHQWHSODQHMDQGRHSHQVDQGRHPFRPR
EXVFDU DWUDYpV GH VXD DWXDomR MXULVGLFLRQDO UHVXOWDGRV PDLV SRVLWLYRV D FXVWRV
PHQRUHV
 $R IRPHQWDU D FRSDUWLFLSDomR QD JHVWmR H YLDELOL]DU D UHYHODomR GH
SHVVRDVFRPSHUILOLQRYDGRUHYROWDGDVSDUDDVTXHVW}HVDGPLQLVWUDWLYDVSDVVDPRV
DLQFRUSRUDUKDELOLGDGHVHFRQWULEXLo}HVLQGLYLGXDLVDWpHQWmRGHVFRQVLGHUDGDV
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 $VVLPIRLVXJHULGDDFULDomRGHXPJUXSRGHWUDEDOKRLQWHJUDGRSRUMXt]HV
GH SULPHLUR JUDX TXH VRE D FRRUGHQDomR GD &*- SDVVDUDP D UHFHEHU GLVFXWLU
DYDOLDU H DSUHVHQWDU SURSRVWDV FRQFUHWDV D SDUWLU GH SUiWLFDV LQRYDGRUDV
LPSODQWDGDV SRU PDJLVWUDGRV HVWDGXDLV XWLOL]DQGR SDUD WDQWR LQFOXVLYH H
QRWDGDPHQWH GH HVSDoR YLUWXDO WXGR FRP YLVWDV j GLYXOJDomR H GLVFXVVmR GH
SURMHWRVYROWDGRVjPHOKRULDGDMXULVGLomR
 1RPHVPRVHQWLGRHDWpPHVPRFRPRHVWUDWpJLDGHHIHWLYDRFXSDomRGR
QRYRHVSDoRIRLVXJHULGRTXHRPHVPRVHUYLVVHWDPEpPSDUDSHUPLWLUDGLVFXVVmR
HQWUHRVPDJLVWUDGRVJD~FKRVGHTXHVW}HVFRQWURYHUWLGDVTXHVHDSUHVHQWDPWRGRR
GLD QD MXULVGLomR 3DUD IDFLOLWDomR QD WURFD GH H[SHULrQFLDV H GH FRQKHFLPHQWR
SHUPLWLGDV QR PHLR YLUWXDO IRL FULDGD XPD OLVWD GH GLVFXVV}HV QD LQWHUQHW
GLVSRQLELOL]DGR DVVLPSHOD DGPLQLVWUDomR XPHVSDoRHVSHFtILFRSDUD D WURFDGH
LQIRUPDo}HV HQWUH RV PDJLVWUDGRV GR (VWDGR DWUDYpV GHVWH JUXSR GH  MXt]HV
LQGLFDGRVXPSRUUHJLmRTXHSDVVDUDPDIRUPDUDFKDPDGD&RPLVVmRGH,QRYDomR
H (IHWLYLGDGH GD MXULVGLomR GH  JUDX (VVHV PDJLVWUDGRV TXH SRU VHX
FRPSURPHWLPHQWR FRP R WUDEDOKR H SHUILO PRGHUQR H LQRYDGRU GHWrP
UHVSHLWDELOLGDGH SHUDQWH RV VHXV SDUHV SDVVDUDP D ID]HU XPD HVSpFLH GH ´PHLR
FDPSRµHQWUHDPDJLVWUDWXUDGHJUDXQRWDGDPHQWHGR LQWHULRUGR(VWDGRHD
&RUUHJHGRULD$VUHXQL}HVVmRPHQVDLVRXELPHQVDLVHVHSUHVWDPPDLVDDSURYDomR
GH LGpLDV SUHYLDPHQWH GLVFXWLGDV SHOD UHGH DFHUFD GH TXHVW}HV UHOHYDQWHV TXH
SRVVDP VHU REMHWR GH LQWHUYHQomR H UHJXODPHQWDomR SHOD &RUUHJHGRULD YLVDQGR
REWHUPDLRUHILFiFLDQDSUHVWDomRMXULVGLFLRQDOGHJUDX
 'HVVDV GLVFXVV}HV DR ORQJR GR DQR GH  IRUDP VXJHULGDV SHOD
&RPLVVmR LPSRUWDQWHV PHGLGDV GH JHVWmR FDUWRUiULD H WDPEpP YROWDGDV j
SUHVWDomR MXULVGLFLRQDO DV TXDLV GLVFXWLGDV QR kPELWR GD &RUUHJHGRULD SHORV
MXt]HVFRUUHJHGRUHV TXH DVVHVVRUDP R &RUUHJHGRU*HUDO UHVXOWDUDP HP DWRV
DGPLQLVWUDWLYRV LPSRUWDQWHV FRPR IRL R FDVR GR 3URYLPHQWR TXH LPSODQWRX D
VXEVWLWXLomRGDHVFULWXUDomRGHWHUPRVSURFHVVXDLVSRUODQoDPHQWRGDLQIRUPDomR
QR VLVWHPD LQIRUPDWL]DGR TXH GLVSHQVRX SDVWDV GH VHQWHQoD H DXGLrQFLD
VXEVWLWXtGDVSRUUHJLVWURVODQoDGRVQRSUySULRVLVWHPDTXHUHJXODPHQWRXDSHQKRUD
RQ OLQHYLDVLVWHPD%$&(1-8'QR(VWDGRDOpPGDUHJXODPHQWDomRGDSUiWLFDGRV
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
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FKDPDGRVDWRVRUGLQDWyULRVTXHLQGHSHQGHPGHGHFLVmRRXGHVSDFKRHTXHGHYHP
VHUSUDWLFDGRVGHRItFLRSHORVHUYLGRUQDIRUPDGRSDUiJUDIRGRDUWGR&3&
 $OpPGHVHUYLUGHFRQVXOWRULDSDUDRDSHUIHLoRDPHQWRGRPyGXORJDELQHWH
H GR XVR FRUUHWR GD LQIRUPiWLFD QD SUHVWDomR MXULVGLFLRQDO D &RPLVVmR WHP
DSUHVHQWDGR H[SHULrQFLDV LQGLYLGXDLV H[LWRVDV D SDUWLU GDV TXDLV p SRVVtYHO REWHU
XPDPDLRU HIHWLYLGDGH QR WUkPLWH SURFHVVXDO QD SDGURQL]DomR GRV SURFHVVRV GH
WUDEDOKR H QD JHVWmR FDUWRUiULD 3UHVWDVH DGHPDLV DR UHFRQKHFLPHQWR GD
LPSRUWkQFLD GD SDUWLFLSDomR GRV DJHQWHV QD HVWUXWXUD GD LQVWLWXLomR 3HUPLWH
DWXDomRFULDWLYDGRV-Xt]HVQDHODERUDomRGRVSURMHWRVHQRYDVIRUPDVGHH[HFXWDU
RVVHUYLoRVVHUYLQGRGHFDQDOSHUPDQHQWHGHFRPXQLFDomRHQWUHDF~SXODHDEDVH
 $WpSRUTXHFRPRGHVWDFDGRSHOR3URIHVVRU3DXOR0RWWDTXH´RSRGHUQR
VHQWLGRSRVLWLYRPXGDDPERVRV ODGRV3UHVVXS}H OLEHUGDGHHSDUWLFLSDomRSDUDR
DOFDQFH GH REMHWLYRV FRPXQVµ 3DUD VHU HIHWLYD WRGDYLD ´SUHFLVD VHU
FRPSOHPHQWDGD SRU XPD DomR LJXDOPHQWH GHPRFUiWLFD HP RXWUDV GLPHQV}HV GDV
UHODo}HVGHWUDEDOKRµ
 $ EXVFD SRU LQRYDomR FULD HVVH FDQDO H SHUPLWH D SDUWLFLSDomR GH WRGRV
DTXHOHV TXH FRQVFLHQWHV GD QHFHVVLGDGH GH PXGDQoDV SDUD ID]HU IUHQWH j QRYD
UHDOLGDGHODQoDPVHFRPLGHDOUXPRDRIXWXUR


,QIRUPDWL]DomRGRVDWRVSURFHVVXDLVH9LUWXDOL]DomRGRVSURFHVVRV

2 DGPLUiYHO PXQGR QRYR Mi H[LVWH >@ $ LQIRUPiWLFD SHUPLWLUi QR
IXWXUR D VXEVWLWXLomR GR SURFHVVR FRUSyUHR SRU XP SURFHVVR
LQWHLUDPHQWH LQIRUPDWL]DGR (P OXJDU GH SDSpLV TXH YmR VHQGR
JUDPSHDGRV ² RX DLQGD FRVWXUDGRV ² D XPD FDSD SRGHUi D SHWLomR
LQLFLDO VHUGLJLWDGDQRHVFULWyULRH UHFHELGDQR WHUPLQDOGR MXL](OHD
H[DPLQD H Gi VHTrQFLD VH FRQIRUPH 2 UpX SRGHUi GHOD WRPDU
FRQKHFLPHQWRGDPHVPDIRUPD1mRpGHPDVLDSHQVDUVHTXHDSHWLomR
LQLFLDO MiYHQKD LQVWUXtGDFRPRQ~PHURGRID[RXGRYtGHRWH[WRRX
GR WHUPLQDO GH FRPSXWDGRU GDTXHOH TXH RFXSDUi R SyOR SDVVLYR GD
GHPDQGD$HVSHFLILFDomRGDVSURYDVVHXGHIHULPHQWRRVDQHDGRUHD
GHVLJQDomR GH DXGLrQFLD WXGR SRGHUi VHU IHLWR VHP D IRUPDomR GH
YROXPRVRVDXWRVHVHPFRPSDUHFLPHQWRSHVVRDODMXt]RGHVSLFLHQGDD
ORFRPRomRItVLFDUHLWHUDGD²HXPDGYRJDGRHSDUWHVSULQFLSDOPHQWH²
                                                 
0277$SHS
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DRHGLItFLRGR)yUXP$DXGLrQFLDSRGHUi VHU ILOPDGD2 MXL]WHUiXP
JDELQHWH SDUD UHPHPRUDU RV SRQWRV GHFLVLYRV VH DVVLP HQWHQGHU (
VHQWHQFLDUiHPXPFRPSXWDGRUTXHUHPHWHUiDGHFLVmRSRUWHUPLQDLV
jV SDUWHV LQWHUHVVDGDV >@ 6HUi XP VRQKR"2X R MXGLFLiULR GHYHUi VH
DGHTXDU²LQHYLWDYHOPHQWHjPRGHUQLGDGHSHQDGHSHUHFHUHYLUDVHU
VXEVWLWXtGRSRUIRUPDVDOWHUQDWLYDVGHUHVROXomRGHFRQIOLWRV"

 2 GHVHQYROYLPHQWR WHFQROyJLFR YHP SURYRFDQGR PXGDQoDV HP WRGDV DV
GLPHQV}HV GD QRVVD YLGD $ FRQYHUJrQFLD GDV WHFQRORJLDV QR SURFHVVDPHQWR GH
GDGRV H GH WH[WR GD FRPXQLFDomR GH GDGRV H GH YR] YLD UHGHV SRU PHLR GR
FRUUHLR HOHFWU{QLFR GD LQWHUQHW GD LQWUDQHW GD YLGHRFRQIHUrQFLD HWF WHP
FRQWULEXtGR SDUD WRUQDU PDLV HILFD]HV D FRPXQLFDomR RUJDQL]DFLRQDO H HP
SDUWLFXODUDFRPXQLFDomRjGLVWkQFLD
 eGLItFLOSUHYHUR LPSDFWRGLVVRQD VRFLHGDGHHPJHUDOH QDV LQVWLWXLo}HV
HP SDUWLFXODU HPERUD DOJXQV FRQWRUQRV VH SRVVD DQWHYHU PDLRU IDFLOLGDGH H
UDSLGH] GH DFHVVR j LQIRUPDomRPHOKRU FRRUGHQDomR GH FRODERUDGRUHV GLVSHUVRV
JHRJUDILFDPHQWH SRU H[HPSOR LQWHJUDomR H DXWRPDWL]DomR GRV SURFHVVRV
LQFUHPHQWR GD SRVVLELOLGDGH GH SDUWLFLSDomR GRV FRODERUDGRUHV QDV DWLYLGDGHV GH
JHVWmR GRV VHXV VXSHULRUHV KLHUiUTXLFRV $ILQDO QRYDV WHFQRORJLDV SDUHFHP
IDYRUHFHU D WHQGrQFLD SDUD DV HPSUHVDV H LQVWLWXLo}HV WHUHP IURQWHLUDV FDGD YH]
PHQRVGHPDUFDGDVHPUHODomRDRVHXPHLRDPELHQWHDWUDEDOKDUHPFDGDYH]PDLV
HPUHGHFRPRXWUDVHPSUHVDVHLQVWLWXLo}HVHGHQWURGHODVRVVHXVFRODERUDGRUHV
WDPEpPWUDEDOKDUHPFDGDYH]PDLVHPUHGH
 1R kPELWR GD -XVWLoD R ´DGPLUiYHOPXQGR QRYRµ VRQKDGR SRU 1DOLQL Ki
PDLVGHDQRVDLQGDQmRDFRQWHFHX2XVRGDVQRYDVWHFQRORJLDVQR-XGLFLiULR
YHPjUHERTXHGRVDFRQWHFLPHQWRVDSDUHQWHPHQWHVHPTXDOTXHUSODQHMDPHQWRGH
PpGLRHORQJRSUD]RHPWHUPRVGHGHVHQYROYLPHQWRGHVLVWHPDVHQRWDGDPHQWH
GHFRQWLQLGDGHDGPLQLVWUDWLYDDRPHQRVQRkPELWRGDV-XVWLoDV(VWDGXDLV
 $LQGD WtPLGDV QR VHWRU S~EOLFR QDFLRQDO VH FRPSDUDGDV DRV DYDQoRV
HPSHHQGLGRVQRVHWRUSULYDGRRXVRGDVWHFQRORJLDVGDLQIRUPDomRWHPVLGRREMHWR
GHJUDQGHDWHQomRHLQYHVWLPHQWRSRUSDUWHGRVLVWHPDGHMXVWLoDGHRXWURVSDtVHV
                                                 
1$/,1,-RVp5HQDWR2-XL]HR$FHVVRj-XVWLoD6mR3DXOR5HYLVWDGRV7ULEXQDLVS
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FRPR GHVWDFDGR QD ~OWLPD REUD GH 1DOLQL FLWDQGR DXWRUHV GH XP SURMHWR
DOWHUQDWLYRSDUDRFKDPDGR/LEUR%ODQFRGHOD-XVWLFLD

$ LQIRUPDWL]DomR GR -XGLFLiULR GHYH VHU WRWDO H LQWHJUDO WHQGR HP
FRQWDDVSHFXOLDULGDGHVGD$GPLQLVWUDomRGD-XVWLoDDGLVVLPLQDomRGRV
yUJmRV MXULVGLFLRQDLV DV QHFHVVLGDGHV GH FRPXQLFDomR HQWUH WRGRV RV
DJHQWHV TXH QHOD LQWHUYrP D WUDQVPLVVmR GH GDGRV HQWUH VL H D
QHFHVVLGDGH GH UHTXHUHU GDGRV GH LQVWLWXLo}HV VRFLHGDGHV HWF R
DFHVVR D EDVHV GH GDGRV H R UHVSHLWR j LQWLPLGDGH GDV SHVVRDV TXH
GHYHUmR VHU JDUDQWLGDV FRP DV QRUPDWLYDV H FKDYHV GH VHJXUDQoD
DSURSULDGDV

 7DO UHSUHVHQWD HQRUPH GHVDILR SDUD XPD LQVWLWXLomR TXH Ki QmR PXLWR
WHPSRDWUiVDLQGDFRVWXUDYDDXWRVGHSURFHVVRVHVFULWRVjPmRHRQGHDLQWURGXomR
GDPiTXLQD GH HVFUHYHU UHSUHVHQWRX R ~QLFR DYDQoR WHFQROyJLFR VLJQLILFDWLYR HP
VpFXORV (PTXHSHVHDV FRQVWDQWHV LQRYDo}HV FRPD VXEVWLWXLomR Mi DJRUD GDV
YHOKDV PiTXLQDV GDWLORJUiILFDV SHORV FRPSXWDGRUHV DLQGD QmR VH FRQVHJXLX
YHQFHU R SDUDGLJPD GRV DXWRV HVFULWRV HPSDSHO R TXH GLILFXOWD VREUHPDQHLUD D
DGRomRGRV´DXWRVYLUWXDLVµ
 7DOFXOWXUDpUHIRUoDGDDLQGDSHODDXVrQFLDDWpGHXPUHJUDPHQWR
FRQVLVWHQWH SDUD R XVR GRPHLR HOHWU{QLFR QR kPELWR MXGLFLDO e FHUWR TXH D /HL
HPVHXDUWDXWRUL]DYDDSUiWLFDLVRODGDGHDWRVSURFHVVXDLVQRV
-XL]DGRV(VSHFLDLV&tYHLV´SRUTXDOTXHUPHLRLG{QHRGHFRPXQLFDomRµSHUPLWLQGR
R  GRPHVPRGLVSRVLWLYR R UHJLVWURGRV DWRV HVVHQFLDLV ´UHVXPLGDPHQWH HP
                                                 
1$/,1,SQRWD
&$//(6(QULTXH&LOODHWDO3UR\HFWRDOWHUQDWLYRGH OD8QLyQ3URUHVLVWDGH6HFUHWDULRV-XGLFLDOHV
(GLWRULDO&RPDUHV*UDQDGDS
$FHUFD GR WHPD LQWHUHVVDQWH UHOHPEUDU D KLVWyULD GR WHFODGR QDUUDGD SRU ',$021  S
TXDQGRDGX]´(VVHOLYURFRPRSURYDYHOPHQWHWRGRVRVRXWURVGRFXPHQWRVGLJLWDGRVTXHYRFrMiOHX
IRLGLJLWDGRHPXPWHFODGR4ZHUW\FXMRQRPHIRLH[WUDtGRGDVVHLVOHWUDVGDHVTXHUGDSDUDDGLUHLWDGD
ILOHLUD VXSHULRU GR WHFODGR 3RU PDLV LQDFUHGLWiYHO TXH SRVVD SDUHFHU R OD\RXW GHVWH WHFODGR IRL
SURMHWDGRHPFRPRXPDSURH]DGHDQWLHQJHQKDULD(OHHPSUHJDXPDVpULHGHWUXTXHVSHUYHUVRV
GHVWLQDGRV D REULJDU RV GDWLOyJUDIRV D GLJLWDU R PDLV OHQWDPHQWH SRVVtYHO FRPR HVSDOKDU OHWUDV PDLV
FRPXQVSRUWRGDVDVILOHLUDVGRWHFODGRHFRQFHQWUDODVQRODGRHVTXHUGRIRUoDQGRDVSHVVRDVGHVWUDVD
XVDUDPmRPDLVIUDFD$H[SOLFDomRSRUWUiVGHVVDVFDUDFWHUtVWLFDVDSDUHQWHPHQWHFRQWUDSURGXFHQWHVp
TXH DV PiTXLQDV GH HVFUHYHU GH  HPSHUUDYDP VH DV WHFODV DGMDFHQWHV IRVVHP WRFDGDV QXPD
VHTrQFLDUiSLGDGHPRGRTXHRVIDEULFDQWHVWLQKDPTXHUHGX]LUDYHORFLGDGHGRVGDWLOyJUDIRV4XDQGR
RV DSHUIHLoRDPHQWRV UHDOL]DGRV QDV PiTXLQDV GH HVFUHYHU HOLPLQDUDP R SUREOHPD GR HPSHUUDPHQWR
H[SHULrQFLDV FRP XP WHFODGR PDLV HILFLHQWH HP  PRVWUDUDP TXH SRGHUtDPRV GREUDU QRVVD
YHORFLGDGHQDGDWLORJUDILDHUHGX]LUQRVVRHVIRUoRHPSRUFHQWR0DVQHVVDpSRFDRWHFODGR4ZHUW\
Mi HVWDYD FRQVROLGDGR 2 FDSLWDO LQYHVWLGR UHSUHVHQWDGR SRU PLOK}HV GH GDWLOyJUDIRV SURIHVVRUHV GH
GDWLORJUDILD IDEULFDQWHVHYHQGHGRUHVGHPiTXLQDVGHHVFUHYHUHGHFRPSXWDGRUHVUHSULPLXWRGRVRV
PRYLPHQWRVHPSUROGHXPWHFODGRHILFLHQWHGXUDQWHPDLVGHDQRVµ
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

QRWDVPDQXVFULWDV GDWLORJUDIDGDV WDTXLJUDIDGDV RX HVWHQRWLSDGDVµ DXWRUL]DGD D
JUDYDomR GRV GHPDLV ´HP ILWDPDJQpWLFD RX HTXLYDOHQWHµ R TXH SHUPLWLX DOLiV
VHUYLVVHP RV -XL]DGRV (VSHFLDLV GH YHUGDGHLUR ODERUDWyULR SDUD XVR GDV QRYDV
WHFQRORJLDV
 0DV Vy DJRUD FRP D HGLomR GD /HL  GLVSRQGR VREUH D
LQIRUPDWL]DomRGRSURFHVVRMXGLFLDO IRLGHYLGDPHQWHGLVFLSOLQDGDDXWLOL]DomRGRV
GRFXPHQWRVSURGX]LGRVHOHWURQLFDPHQWHHPMXt]RTXHUSDUDVHUYLUGHSURYDTXHU
QD WUDPLWDomR FRPXQLFDomR GRV DWRV H WUDQVPLVVmR GDV SHoDV SURFHVVXDLV OHL
DSOLFiYHO QmR Vy DRV SURFHVVRV FLYLO SHQDO WUDEDOKLVWD FRPR WDPEpP
H[SUHVVDPHQWHDRVMXL]DGRVHVSHFLDLV
 (P VHXDUW  DXWRUL]D D UHIHULGD OHL RGHVHQYROYLPHQWRSRUSDUWHGRV
yUJmRV GR 3RGHU -XGLFLiULR GH VLVWHPDV HOHWU{QLFRV GH SURFHVVDPHQWR GH Do}HV
MXGLFLDLV SRU PHLR GH DXWRV WRWDO RX SDUFLDOPHQWH GLJLWDLV XWLOL]DQGR
SUHIHUHQFLDOPHQWH D UHGHPXQGLDO GH FRPSXWDGRUHV H DFHVVRSRUPHLRGH UHGHV
LQWHUQDVHH[WHUQDV
 e R FKDPDGR ´SURFHVVR YLUWXDOµ Mi DGRWDGR QRV -XL]DGRV (VSHFLDLV QR
kPELWR GD -XVWLoD )HGHUDO H WDPEpP Mi DJRUD SHOR 6XSUHPR 7ULEXQDO )HGHUDO
FRQVRDQWH5HVROXomRGHPDLRGHVWHDQRTXHUHJXODPHQWRXRH67)
 6HJXQGRRDOXGLGRDWRSDUDXWLOL]DURSURFHVVDPHQWRHOHWU{QLFRRXVXiULR
GHYHUi VHU FDGDVWUDGR SUHYLDPHQWH H DFHVVDU R SURJUDPD GLVSRQLELOL]DGR SHOR
6XSUHPR7ULEXQDO)HGHUDORVDWRVHSURFHVVRVVHUmRSURWRFRODGRVHOHWURQLFDPHQWH
YLD LQWHUQHWHRSURJUDPDQHFHVViULRDHVWHSURWRFRORHVWDUiGLVSRQtYHO LQFOXVLYH
QRV yUJmRV GH RULJHP JDUDQWLQGRVH D DXWHQWLFLGDGH GDV SHoDV SURFHVVXDLV SRU
VLVWHPDGHVHJXUDQoDHOHWU{QLFR1RFDVRGRVSURFHVVRVSURWRFRODGRVILVLFDPHQWH
RV RULJLQDLV VHUmR FRQYHUWLGRV SDUD PHLR HOHWU{QLFR H ILFDUmR GLVSRQtYHLV SRU 
GLDVTXDQGRVHUmRGHVWUXtGRV$VLQWLPDo}HVVHUmRIHLWDVSRUPHLRHOHWU{QLFRHYLD
H67) DRV FUHGHQFLDGRVPHGLDQWH R ´FLHQWHµ TXH VH GDUi GH IRUPD HOHWU{QLFD H
DXWRPiWLFD UHJLVWUDGR QR PRPHQWR GD FRQVXOWD DR WHRU GD GHFLVmR GLVSHQVDGD
DVVLP TXDOTXHU SXEOLFDomR QR 'LiULR 2ILFLDO 2 XVXiULR VHUi FRPXQLFDGR QR
HQGHUHoRHOHWU{QLFRSRUHOHLQGLFDGRGRHQYLRGDLQWLPDomRHRLQtFLRDXWRPiWLFR
GRSUD]RSURFHVVXDOQRVWHUPRVGRDUWGR&3&2VLVWHPDILFDUiDFHVVtYHOSDUD
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FRQVXOWD DRV XVXiULRV FUHGHQFLDGRV  KRUDV SRU GLD VHWH GLDV SRU VHPDQDPDV
VRPHQWHHPKRUiULRGHWHUPLQDGRSRGHUiSUDWLFDUDWRVSURFHVVXDLV$VDVVLQDWXUDV
GRV 0LQLVWURV QRV GRFXPHQWRV IHLWDV GH IRUPD GLJLWDO $ H[SHFWDWLYD p GH GRLV D
FLQFRDQRVSDUDTXHRFRUUDDVXEVWLWXLomRFRPSOHWDPHGLGDTXHLPSOLFDUiHQRUPH
HFRQRPLD Mi TXH Vy QR DQR GH  RV UHFXUVRV DOFDQoDUDP  WRQHODGDV GH
SDSHODIRUDDVGHVSHVDVFRPWUDQVSRUWHHPXP3DtVGHH[WHQVmRFRQWLQHQWDO
 7UDGLFLRQDOPHQWHDVVRFLDGRjLGpLDGHHOLPLQDomRGHSDSpLVHUHGXomRGH
FXVWRVRSURFHVVRYLUWXDOHPYHUGDGHVLJQLILFDPXLWRPDLVHPWHUPRVGHJHVWmR
GDSUHVWDomRMXULVGLFLRQDO3DUDDOpPGDUHGXomRGHFXVWRVDDGRomRGHVVHDYDQoR
WHFQROyJLFRSHUPLWHDOJRIXQGDPHQWDOHPWHUPRVGHSURFHVVRGHWUDEDOKRTXHGL]
FRPDSDGURQL]DomRGRV DWRV H DXWRPDWL]DomRGR LPSXOVRGR WUkPLWHSURFHVVXDO
TXHVHUiIHLWRGHIRUPDGLYHUVDGRSURFHVVRFRQYHQFLRQDO
 $ H[SHULrQFLD GD -XVWLoD (VWDGXDO GR 5LR *UDQGH GR 6XO DSRQWD QHVVD
GLUHomR
 ,QLFLDGDHPQDFRPDUFDGH6mR6HEDVWLmRGR&DtD LPSODQWDomRGR
FKDPDGR´SURFHVVRYLUWXDOµMipUHDOLGDGHHPGLYHUVRV-XL]DGRV(VSHFLDLV&tYHLV
 $ SDUWLU GDTXHOD SULPHLUD H[SHULrQFLD R SURMHWR IRL LPSODQWDGR QD IDVH
LQLFLDO GR SURFHVVR TXH YDL GR DMXL]DPHQWR DWp D IDVH GD FRQFLOLDomR
SULPHLUDPHQWH QRV SHTXHQRV MXL]DGRV HVSHFLDLV EXVFDQGRVH FRP LVVR XPD
PXGDQoDFXOWXUDOHGHDWLWXGHGRVRSHUDGRUHVQDEDVHGRVLVWHPDRSomRDFHUWDGD
jYLVWDGDQHFHVVLGDGHGHTXHEUDUUHVLVWrQFLDVQDRULJHPQDVSHTXHQDVFRPDUFDV
LQFOXVLYH
 0HGLDQWH FRQVXOWD DR 6LVWHPD 7KHPLV p SRVVtYHO DFHVVDU RV ´DXWRVµ
YLUWXDLV TXH DOL VH HQFRQWUDP UHJLVWUDGRV GLJLWDOPHQWH $ SDUWLU GDt SRGHVH
´IROKHDUµ R SURFHVVR YLVXDOL]DQGR GH IRUPD SUiWLFD H LQVWDQWkQHD D LQLFLDO
DSUHVHQWDGDSRUPHLRHOHWU{QLFRRXDQDUUDWyULD IRUPXODGDSHOD SDUWHQREDOFmR
DOpPGRVGHPDLVGRFXPHQWRVTXHRFRPS}HPWHQKDPVLGRHOHVJHUDGRVGHQWURGR
VLVWHPD RX DFUHVFLGRV GLJLWDOPHQWH $WRV FRPR GHVLJQDomR GH DXGLrQFLD RX D
LQIRUPDomRGRVHXUHVXOWDGRUHJLVWURGHDFRUGRVGHVHQWHQoDVEDL[DRXTXDLVTXHU
RXWURVPRYLPHQWRVVmRIHLWRVVHPQHFHVVLGDGHGHDOWHUQDUWHODVQRFRPSXWDGRU
                                                 
6LVWHPDSUySULRGHLQIRUPDWL]DomRSURFHVVXDOXWLOL]DGRSHOR7-56
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 $OpPGLVVRFRPRH[SOLFDR&RRUGHQDGRUGH&RUUHLomRGD&*-UHVSRQViYHO
SHOD LPSODQWDomRGR3URFHVVR9LUWXDO QR kPELWRGRV -XL]DGRV (VSHFLDLV&tYHLV HP
WRGRR(VWDGR9ROQHL5RJpULR+XJHQDXWLOL]DomRGHDXWRWH[WRVQDVDXGLrQFLDV
DJLOL]DDVXDUHDOL]DomR

2SURMHWRJD~FKRHPTXHSHVHRVHXSLRQHLULVPRDSUHVHQWDVHMiDJRUD
DWUDVDGRHPVXDLPSODQWDomRVXVSHQVDQD~OWLPDJHVWmR$LQGDDVVLPHPHVPR
TXH SDUFLDO D YLUWXDOL]DomR DWp DTXL RSHUDGD UHSUHVHQWD VLJQLILFDWLYR DYDQoR
DSWRTXHHVWiDDEDUFDUSHORPHQRVGDVDo}HVGHFRQKHFLPHQWRSRLVDEUDQJH
RVSURFHVVRVTXHWHUPLQDPSRUDFRUGRTXHUQDDXGLrQFLDGHFRQFLOLDomRTXHUQD
GH LQVWUXomRPDLVDTXHOHVHPTXHDSDUWHDXWRUDQmRFRPSDUHFHHRSURFHVVRp
DUTXLYDGR SRU GHVLVWrQFLD 6RPHQWH RV SURFHVVRV HP TXH Ki QHFHVVLGDGH GH
LQVWUXomR RX DWRV H[HFXWyULRV p TXH VmR FRQYHUWLGRV HP SDSHO H DVVLP WHUmR
WUDPLWDomRFRQYHQFLRQDO
'HTXDOTXHUIRUPDFRPRFRQVWRXGDSXEOLFDomRTXHDSUHVHQWDR3URFHVVR
9LUWXDORPDLRUPpULWRGDYLUWXDOL]DomRWDOYH]QmRHVWHMDVRPHQWHQDHFRQRPLD
GH FXVWRVPDVQDSDGURQL]DomRHQR WUDWR VLPSOHV H REMHWLYRGRDQGDUGD DomR
FRPRH[SOLFLWDGRQRSUy[LPRLWHPGHVVHWUDEDOKRHPFRQVRQkQFLDFRPSULQFtSLRV
TXHQRUWHLDPRV-XL]DGRV(VSHFLDLV&tYHLV
 2XWUDVSURSRVWDVWHQGHQWHVjPDLRUXWLOL]DomRGDVQRYDVWHFQRORJLDVHVWmR
VHQGR H[SHULPHQWDGDV QR -XGLFLiULR GR 5LR *UDQGH GR 6XO 8PD GHODV GL] FRP D
DGRomR GR FKDPDGR ´$5 ',*,7$/µ QR kPELWR GRV -XL]DGRV (VSHFLDLV &tYHLV H
$GMXQWRV Mi YLUWXDOL]DGRV H GRV TXH YLHUHP D UHFHEHU R SURFHVVR HOHWU{QLFR
EXVFDQGR DWHQGHU DRV SULQFtSLRV GD FHOHULGDGH VLPSOLFLGDGH LQIRUPDOLGDGH H
HFRQRPLD SURFHVVXDO TXH FDUDFWHUL]DP R 6LVWHPD GRV -XL]DGRV (VSHFLDLV H TXH
UHSUHVHQWDP DYDQoR HIHWLYR QD HYROXomR GR SURFHVVR YLUWXDO HP QRVVR (VWDGR $
                                                 
5,2*5$1'('268/&RUUHJHGRULD*HUDOGD-XVWLoD3URFHVVR9LUWXDOQR-XL]DGR(VSHFLDO&tYHO3RUWR
$OHJUH'HSDUWDPHQWRGH$UWHV*UiILFDVGR7-56
23URMHWRGRV-XL]DGRV9LUWXDLV LQLFLRXHPHDWpR LQtFLRGHWLQKDVLGR LPSODQWDGRHP
FRPDUFDVTXDQGRGHL[RXGHVHUSULRULGDGHGDQRYD$GPLQLVWUDomRTXHDVVXPLXD3UHVLGrQFLDGR7-56
3RU RUD R SURFHVVR p PDQWLGR QR PHLR YLUWXDO DWp D DXGLrQFLD GH LQVWUXomR TXDQGR UHQRYDGD D
WHQWDWLYD GH FRQFLOLDomR H VHQGR LQH[LWRVD DSyV FROHWD GD SURYD DV SHoDV VmR LPSUHVVDV H SDVVDP D
IRUPDURVDXWRVGRSURFHVVRHPSDSHO
5,2*5$1'('268/&RUUHJHGRULD*HUDOGD-XVWLoDS
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
XWLOL]DomR GHVVD IHUUDPHQWD HOHWU{QLFD QR SURFHVVR YLUWXDO SHUPLWLUi UHGXomR GH
FXVWRVHGHSDSHOVHPTXDOTXHUULVFRjVHJXUDQoDGRVLVWHPDQDPHGLGDHPTXH
KDYHUiXPDUPD]HQDPHQWRItVLFRGRGRFXPHQWRSHODHPSUHVDGHFRUUHLRVSRUVHLV
PHVHVILQGRVRVTXDLVSRGHUiVHULQFLQHUDGRRX´HQWUHJXHDRFRQWUDWDQWHµ
 $SURSyVLWRWDQJHQWHjFRPXQLFDomRGRVDWRVSURFHVVXDLVDVUHVLVWrQFLDV
DR QRYR VmR DQWLJDV (QTXDQWR R PXQGR WRGR VH FRPXQLFD SRU HPDLO VHJXLPRV
UHVLVWLQGR j VXD XWLOL]DomR LQVLVWLQGR QD LQWLPDomR SRU FDUWD SRVWDO RX SLRU SRU
PDQGDGRDUHTXHULPHQWRGDSDUWH1HVWHFDVRRFXPSULPHQWRpDIHWRDRRILFLDO
GHMXVWLoDVHUYLGRUMXGLFLDOTXHFRPWDODWULEXLomRSHUGHJUDQGHSDUWHGRVHXGLD
D GHVORFDUVH GH XP ODGR D RXWUR GD FRPDUFD QD WHQWDWLYD GH SHVVRDOPHQWH
ORFDOL]DU SDUWHV H WHVWHPXQKDV SDUD FLHQWLILFiODV GH DOJXP DWR SURFHVVXDO $
SHUJXQWD TXH VH LPS}H p VHUi PHVPR LQGLVSHQViYHO RXWRUJDUVH WDO WDUHID GH
FRPXQLFDomR SURFHVVXDO D XP VHUYLGRU LQWHJUDQWH GR TXDGUR IXQFLRQDO GR
-XGLFLiULR FRP WDQWDV H VpULDV DWULEXLo}HV FRPR D GH FXPSULU RUGHQV MXGLFLDLV
LQGHOHJiYHLVTXHQmRPHUDFLHQWLILFDomRGHDWRV"
 eRSUySULR1DOLQLTXHPUHVSRQGH

>@YLYHVHXPDHUDHPTXHRDYDQoRWHFQROyJLFRSHUPLWHDXWLOL]DomR
GH LQ~PHURV RXWURV LQVWUXPHQWRV GH FLHQWLILFDomR JDUDQWLGRUHV GD
GLDOpWLFD SURFHVVXDO >@ %DVWD XP H[DPH VHUHQR GDV PRGLILFDo}HV
VRIULGDV SHOD FLYLOL]DomR QR ~OWLPR VpFXOR SDUD D FRQVWDWDomR GH TXH
LUUDFLRQDO RHVWUDQJXODPHQWRGRSURFHVVRSRUYtFLRVQR IXQFLRQDPHQWR
GHXPDHVWUXWXUDDUFDLFDGHFRPXQLFDomR

 +i p FHUWR DOJXQV DYDQoRV SRQWXDLV 1R DQR SDVVDGR FRP EDVH QDV
GLVSRVLo}HVGD/HLD&RUUHJHGRULD*HUDOGD-XVWLoDGR56HGLWRXDWR
UHFRPHQGDQGRDDGRomRQRkPELWRGRV-XL]DGRV(VSHFLDLVGRXVRGRWHOHIRQHH
SULQFLSDOPHQWHGRHPDLOSDUDDLQWLPDomRGHDWRVGHPHURH[SHGLHQWHRXGH
GHFLV}HV QmR UHFRUUtYHLV RULHQWDQGR RV FDUWyULRV D FRQVLJQDUHP QR WHUPR GH
                                                 
5,2*5$1'('268/&RUUHJHGRULD*HUDOGD-XVWLoDS
$UW$VLQWLPDo}HVVHUmRIHLWDVQDIRUPDSUHYLVWDSDUDFLWDomRRXSRUTXDOTXHURXWURPHLRLG{QHR
GHFRPXQLFDomR
2ItFLR&LUFXODU&*-
1RFDVRGRHPDLOGHYHUiVHUXWLOL]DGRRHPDLOVHWRULDOHFRQVWDUREULJDWRULDPHQWHQRFDPSR¶DVVXQWR·
RQ~PHURGRSURFHVVRHQRPHGDSDUWHGHVWLQDWiULD
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
DSUHVHQWDomRGRSHGLGRHQRDWRGDDXGLrQFLDDDGYHUWrQFLDH[SUHVVDjVSDUWHVH
VHXVSURFXUDGRUHVGHTXHDV´LQWLPDo}HVTXDQGRSRVVtYHOVHUmRIHLWDVSRUPHLRGR
WHOHIRQHRXHQGHUHoRGHHPDLOLQIRUPDGRVµ
 7DPEpPHPHVWXGRVSDUD LPSODQWDomR VRE IRUPDGHSURMHWRSLORWRD
VXEVWLWXLomR DOWHUQDWLYD GR VLVWHPD GH HQYLR SRU IDFVtPLOH GH SHWLo}HV SHORV
DGYRJDGRV SHOD XWLOL]DomR GR FRUUHLR HOHWU{QLFR DWUDYpV GRV HPDLOV VHWRULDLV Mi
H[LVWHQWHV HP FDGD FRPDUFD REVHUYDGD D QHFHVVLGDGH GD SRVWHULRU UHPHVVD GRV
RULJLQDLV QD IRUPD GD /HL  HQTXDQWR QmR LQVWLWXtGD PRGR JHUDO D
FHUWLILFDomRGLJLWDOHRVSUySULRVDXWRVYLUWXDLV
 (VWD SURYLGrQFLD FRPR SRQGHUDGR QR SDUHFHU TXH VXVWHQWD D PHGLGD
HOLPLQDULD D QHFHVVLGDGH GH VHUHP XWLOL]DGRV RV DSDUHOKRV GH ID[ H RV FXVWRV
GHFRUUHQWHVFRPVHXV LQVXPRVDOpPGHHOLPLQDU DVGHVSHVDV VLJQLILFDWLYDVFRPD
LPSUHVVmR GDV SHWLo}HV Mi TXH RV RULJLQDLV VHULDP SRVWHULRUPHQWH HQYLDGRV SDUD
MXQWDGDDRVDXWRV
 $XWLOL]DomRGR VLVWHPD%$&(1-8'TXHSHUPLWHDRV MXt]HVSURPRYHU D
FKDPDGD ´SHQKRUD RQ OLQHµ YLD EORTXHLR GH YDORUHV HP FRQWD FRUUHQWH RX DWLYRV
ILQDQFHLURVGRGHYHGRU DWUDYpV GHGRFXPHQWRHOHWU{QLFR GLVFLSOLQDGDQRkPELWR
GR-XGLFLiULR(VWDGXDOGR5LR*UDQGHGR6XODWUDYpVGDHGLomRGR3URYLPHQWR
² &*- WDPEpP UHSUHVHQWRX DYDQoR LPSRUWDQWH $R SHUPLWLU D XWLOL]DomR GD
LQIRUPiWLFDSDUDDFRPXQLFDomRHLPSOHPHQWDomRGDVGHFLV}HVMXGLFLDLVDPHGLGD
HYLWD RV FXVWRV H D GHPRUD GR HQYLR GH UHTXLVLo}HV SRU PHLR GH SDSHO TXH
LPSOLFDYD HQRUPH WUDEDOKR GH WULDJHP FODVVLILFDomR GLJLWDomR H UHHQYLR GD
VROLFLWDomR SHOR %DQFR &HQWUDO j UHGH EDQFiULD DOpP GH JDVWRV FRP FRUUHLR H
RILFLDLV GH MXVWLoD $ILQDO D DJLOL]DomR GRV SURFHVVRV QmR GHSHQGH DSHQDV GH
DOWHUDo}HVOHJLVODWLYDV
 $ILQDOFRPRMiVHGLVVHQmRVySRGHFRPRGHYHRMXL]GLDQWHGDVQRYDV
WHFQRORJLDV SRVWDV j VXD GLVSRVLomR LPSOHPHQWDU DV SURYLGrQFLDV MXULVGLFLRQDLV H
DGPLQLVWUDWLYDVTXHSHUPLWHPPHOKRUDUDXPVyWHPSRRGHVHPSHQKRSURFHVVXDO
HDJLOL]DURDQGDPHQWRGRVSURFHVVRV
                                                 
3DUHFHU$GPLQLVWUDWLYR²&RUUHJHGRULD*HUDOGD-XVWLoDGR5LR*UDQGHGR6XO
6LVWHPDJHUHQFLDGRSHOR%DQFR&HQWUDOGR%UDVLO '(0$6,S
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 2XWURVSURMHWRVFRPRDJUDYDomRGDVDXGLrQFLDVFRPRXVHPGHJUDYDomR
WDPEpP HVWmR VHQGR H[SHULPHQWDGRV QmR REVWDQWH DV REMHo}HV IUHTXHQWHPHQWH
RSRVWDVjV WHQWDWLYDVGHXWLOL]DomRGHJUDYDo}HVGDVDXGLrQFLDV VHPGHJUDYDomR
QR kPELWR GRV 7ULEXQDLV FXMRV LQWHJUDQWHV DLQGD UHVLVWHP j WURFD GD OHLWXUD GRV
GHSRLPHQWRVUHJLVWUDGRVHPSDSHOWDOYH]WHPHQGRSHUGDGHWHPSRHGLILFXOGDGHV
QDDVVLVWrQFLDGRILOPHFRQWHQGRDSURYDRUDOSURGX]LGDQDRULJHPFRPHYLGHQWHV
JDQKRVHPWHUPRVGHLPHGLDomRTXHWDOVROXomRDSUHVHQWD
 (PERUDDVUHVLVWrQFLDVQDWXUDLVjQRYLGDGHRIDWRpTXHQmRKiPDLVOXJDU
SDUDUHJLVWURGHGHSRLPHQWRVQRVPROGHVWUDGLFLRQDLVWUDQVIRUPDGDVDVDXGLrQFLDV
HP YHUGDGHLUDV PLVVDV FRP FHULPRQLRVD H GHPRUDGD FROHWD GD SURYD RQGH R
DGYRJDGR SHUJXQWD R MXL] UHSHUJXQWD D WHVWHPXQKD UHVSRQGH R MXL] GLWD R
GHSRLPHQWR H YROWDVH DR DGYRJDGR TXH QRYDPHQWH SHUJXQWD FRP QRYD
UHSHUJXQWD UHVSRVWDVHGLWDGRV VHPILPFRP LQDFUHGLWiYHOSHUGDGH WHPSRFRP
UHJLVWUR HVFULWR HPXPPXQGR RQGH DWp DV FULDQoDV MiPDQXVHLDP VHXV FHOXODUHV
SDUDJUDYDUXPVLQJHODFRQYHUVD
 &RPRGHVWDFD'H0DVL´$ ,%0HVWiJDVWDQGRPLOK}HVSDUDFRQVWUXLUXPD
PiTXLQDGHGLWDIRQLDSHUIHLWDHXIDORHHODHVFUHYH2HVFUDYRMiID]LDWXGRLVVR
2EYLDPHQWH SRUpP R HVFUDYR QmR HVWDYD IHOL] FRP D VXD FRQGLomRµ  2V
VHUYLGRUHVGDMXVWLoDHQFDUUHJDGRVGDWUDQVFULomRGDVDXGLrQFLDVWDPEpPQmR
 0DVFRPRVLQDODRPHVPRDXWRUWHFQRORJLDQmRpXPILPHPVLPHVPRH
QHPUHSUHVHQWDREULJDomRPDVVLPRSRUWXQLGDGH5HTXHUWRGDYLDFRQFHQWUDomRH
HPSHQKRTXHHQYROYHDSUHSDUDomRGRVRSHUDGRUHVSDUDRVHXFRUUHWRXVRHHVIRUoR
VpULRYROWDGRjSDGURQL]DomRGRVSURFHGLPHQWRVRSHUDFLRQDLVSUHVVXSRVWRjFRUUHWD
XWLOL]DomRGDLQIRUPiWLFDDSOLFDGDDRSURFHVVRGHWUDEDOKRFRPRDGLDQWHVHYHUi


3DGURQL]DomRGH3URFHGLPHQWRV

$VPiTXLQDV H[HFXWDP FRP DEVROXWD ILGHOLGDGH D VXD SURJUDPDomR
1mRFRQVHJXHPDGRoDUDVLQWHUIDFHVGHVDOLQKDGDVHPXLWRPHQRVGDU
MHLWLQKR $V LQWHUIDFHV TXH QmR HVWLYHUHP FRHUHQWHV SURYRFDUmR
LQWHUUXSo}HV H IDOKDV QR SURFHVVR 'Dt RV QyV TXH VXUJHP TXDQGR D
RUJDQL]DomR WHQWD LQWURGX]LU VLVWHPDV LQIRUPDWL]DGRV VHP ID]HU R
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WUDEDOKR SUpYLR GH RUJDQL]DomR GRV SURFHVVRV PDSHDPHQWR H
PRGHODJHP

 9LYHPRVHPXPDVRFLHGDGHGHPDVVD3DUDUHJUiODFRQVWUyLVHGLDDGLD
XP DUVHQDO GH OHLV TXH FRQVWLWXHP R FKDPDGR GLUHLWR GH PDVVD FRPXP D XP
HQRUPH FRQWLQJHQWH GH SHVVRDV 7DO FRQWXGR QmR WHP LPSHGLGR R FUHVFHQWH
Q~PHUR GH FRQIOLWRV GHFRUUHQWHV GHVVDV UHODo}HV SRWHQFLDOL]DGRV QR %UDVLO SRU
XPD OHJLVODomR LQDGHTXDGD H XPD WtPLGD DWXDomR GRV yUJmRV UHJXODGRUHV 2
UHVXOWDGR DSDUHFH VRE IRUPD GH SURFHVVRV MXGLFLDLV GHFRUUHQWHV GH XPD
OLWLJLRVLGDGH VHP SUHFHGHQWH TXH DWp DJRUD QmR WHP HQFRQWUDGR VROXomR QD YLD
SUySULD GDV GHPDQGDV FROHWLYDV VHMD HP UD]mR GDV LPSHUIHLo}HV GR UHVSHFWLYR
UHJUDPHQWR VHMD HP IDFH GD FXOWXUD LQGLYLGXDOLVWD H GD DUUDLJDGD QRomR GH
OHJLWLPLGDGHH[FOXVLYDPHQWHLQGLYLGXDOSUHYLVWDHPOHL
 $RTXDGURDFLPDGHOLQHDGRVRPDVHXPQ~PHURGHVSURSRUFLRQDOGHQRYRV
DGYRJDGRV LQJUHVVDQGR HP XP PHUFDGR GH WUDEDOKR OLPLWDGR IRUMDGRV HP
)DFXOGDGHV GH 'LUHLWR TXH HQVLQDP TXH R SDSHO GD DGYRFDFLD ORQJH GR
FRPSURPLVVR FRP D VROXomR H[WUDMXGLFLDO GR FDVR HVWi HP OLWLJDU R TXH VXS}H
GHPDQGDU HP MXt]R &RP LVVR R Q~PHUR GH QRYDV Do}HV DMXL]DGDV DQXDOPHQWH
FUHVFH HP SURSRUomR JHRPpWULFD HQTXDQWR D HVWUXWXUD GR -XGLFLiULR IDFH jV
OLPLWDo}HV RUoDPHQWiULDV H GH SHVVRDO QmR WHP FRQGLo}HV GH DFRPSDQKDU WDO
FUHVFLPHQWR
 *UDQGH SDUWH GHVVDV QRYDV Do}HV YHLFXODP H[DWDPHQWH DTXHODV SVHXGR
GHPDQGDV LQGLYLGXDLV TXH HP YHUGDGH UHSUHVHQWDP IUDJPHQWDomR GH FRQIOLWRV
FROHWLYRVHQYROYHQGRIUHTXHQWHPHQWHPLOKDUHVGHFRQVXPLGRUHVHPFRQIURQWRFRP
JUDQGHV HPSUHVDV H FRQFHVVLRQiULDV GH VHUYLoRV S~EOLFRV FRPR WHOHI{QLFDV
LQVWLWXLo}HV ILQDQFHLUDV HPSUHVDV VHJXUDGRUDV H DGPLQLVWUDGRUDV GH SODQRV GH
VD~GH0HGLDQWHVLQJHODDOWHUDomRGHXPD~QLFDFOiXVXOD LQVHUWDHPFRQWUDWRVGH
DGHVmR XPD ~QLFD HPSUHVD SRGH JHUDU D SURSRVLWXUD GH PLOKDUHV GH Do}HV
LQGLYLGXDLVDVTXDLVHPXPVLVWHPDTXHVHTXHUVpULRHUDFLRQDOGHYHULDPWHUXP
                                                 
0$5$1+®20DXULWL0$&,(,5$0DULD(OLVD23URFHVVRQRVVRGHFDGDGLDPRGHODJHPGHSURFHVVRVGH
WUDEDOKR5LRGH-DQHLUR4XDOLW\PDUNS
$ (;,67È1&,$ GH DSUR[LPDGDPHQWH  GRLV PLOK}HV GH DOXQRV GH )DFXOGDGHV GH 'LUHLWR QR
%UDVLO=HUR+RUD3RUWR$OHJUHGH]²&DGHUQRGR9HVWLEXODUS
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WUDWDPHQWR PLQLPDPHQWH LVRQ{PLFR QR -XGLFLiULR QRWDGDPHQWH HP WHUPRV GH
WUkPLWHSURFHVVXDO
 7DOVXS}HDXWRPDWL]DomRGRVSURFHVVRVUHSHWLWLYRVHSRLVSDGURQL]DomR
SUHVVXSRVWR DRGHVHQYROYLPHQWRGHTXDOTXHU DWLYLGDGHTXHDSUHVHQWHDOJXPJUDX
GHFRPSOH[LGDGH&RPRHQVLQDP0DXULWL0DUDQKmRH0DULD(OLVD0DFLHLUD

$ DXWRPDWL]DomR HQWUHWDQWR UHTXHU WUDEDOKR SUpYLR GH RUJDQL]DomR
GRV SURFHVVRV GH WUDEDOKR WDO TXH SHUPLWD TXH DV SHVVRDV FRQKHoDP
VXILFLHQWHPHQWH EHP DTXLOR TXH HODV SUySULDV H RV FROHJDV SUy[LPRV
H[HFXWDP7HQWDULQIRUPDWL]DUVHPRFXLGDGRGHRUJDQL]DUSUHYLDPHQWH
RV SURFHVVRV p XPD HPSUHLWDGD GH DOWR ULVFR >@ FRQVLGHUDQGR DV
H[LJrQFLDV H DV FDUDFWHUtVWLFDV GD HFRQRPLD LQIRUPDFLRQDO HP TXH
HVWDPRV LQVHULGRV D DXWRPDWL]DomR GRV SURFHVVRV PDSHDGRV p YLWDO
SDUD GDU R VXSRUWH WHFQROyJLFR HVVHQFLDO j HILFLrQFLDH j HILFiFLD GRV
SURFHVVRV

 $ DGYHUWrQFLD p LPSRUWDQWtVVLPD TXDQGR VH SUHWHQGH LQYHVWLU HP QRYDV
WHFQRORJLDVGDLQIRUPDomRHLQFUHPHQWDURXVRGDVPiTXLQDVHFRPSXWDGRUHVTXH
FRPRVLQDODGRSHORVPHVPRVDXWRUHVSRUQmRSRVVXtUHPFDSDFLGDGHGHDVVRFLDomR
HGHDQiOLVHFUtWLFDLQHUHQWHDRVHUKXPDQRWrPVXDVOLPLWDo}HV
1DXWLOL]DomRGRFKDPDGRSURFHVVRYLUWXDOHPQRVVRHVWDGRDSUHRFXSDomR
FRPDDXWRPDWL]DomRGRSURFHVVRGH WUDEDOKRHSDGURQL]DomRGRV SURFHGLPHQWRV
IRLXPDFRQVWDQWHFRPRVLQDODGRSRU9ROQHL+XJHQ&RRUGHQDGRUGH&RUUHLomR
UHVSRQViYHOSHORSURMHWRQRkPELWRGD&RUUHJHGRULD
6HJXQGR URWHLUR SRU HOH HODERUDGR QD SXEOLFDomR DQWHV UHIHULGD FRP D
DGRomRGRVLVWHPDKiTXHVHWHUXPSURFHGLPHQWRSDGUmRTXDQGRDSHVVRDTXH
GHVHMD IRUPXODU XP SHGLGR YHP DR EDOFmR H H[S}H R IDWR VmR GHVGH ORJR
UHJLVWUDGRVGLUHWDPHQWHQRFRPSXWDGRUDQDUUDWyULDHRVGDGRVGDVSDUWHVSDXWD
VH D DXGLrQFLD GH FRQFLOLDomR H VmR JHUDGRV WRGRV RV GRFXPHQWRV QHFHVViULRV (
FRPRWXGRILFDUHJLVWUDGRHOHWURQLFDPHQWHHDFHVVtYHODTXDOTXHUPRPHQWRWHPVH
SRU LQLFLDGR R SURFHVVR YLUWXDO ,PSULPHVH HQWmR VRPHQWH RV GRFXPHQWRV
GLULJLGRV jVSDUWHV WHUPRGHDSUHVHQWDomRGRSHGLGRHRGRFXPHQWRGHFLWDomR
4XDQWRjDVVLQDWXUDGDSDUWHDXWRUDRVLVWHPDHPLWHXPDFHUWLGmRQRWLFLDQGRTXH
                                                 
0$5$1+®20$&,(,5$S
5,2*5$1'('268/&RUUHJHGRULD*HUDOGD-XVWLoDS
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XPDYLDGRWHUPRGHDSUHVHQWDomRGRSHGLGRIRLDVVLQDGDSHORDXWRUDGYRJDGRH
HQWUHJXHDRPHVPR1RFDVRGRSHGLGRDSUHVHQWDGRSHORDGYRJDGRDQDUUDWyULDp
VXEVWLWXtGD SHOD SHWLomR YLD GLVTXHWH RX HPDLO RX VH DSUHVHQWDGD GH IRUPD
LPSUHVVDXWLOL]DVHRVFDQHUILFDQGRDFDUJRGRDGYRJDGRRIRUQHFLPHQWRGDFySLD
SDUDDFLWDomR4XDQGRDSHWLomRpHQYLDGDSRUHPDLODDSUHVHQWDomRGDFySLDHP
FDUWyULRSDUDFLWDomRpTXH´FRQILUPDµDGLVWULEXLomRPRPHQWRHPTXHVHHQWUHJD
R WHUPR GH DSUHVHQWDomR GR SHGLGR 1HVWD IDVH QmR VmR UHFHELGRV GRFXPHQWRV
VDOYRVHKRXYHUSHGLGRGHOLPLQDUH[FHWRFRPSURYDQWHGHPLFURHPSUHVDTXDQGR
H[LJLGRTXHp´HVFDQHDGRµHRWtWXORH[HFXWLYRH[WUDMXGLFLDOHVWHHPUD]mRGH
RVHPEDUJRVjH[HFXomRVHUHPDSUHVHQWDGRVQDDXGLrQFLDLQDXJXUDOeTXHXPDYH]
REWLGRRDFRUGRHQWUHDVSDUWHV²REMHWLYRPDLRUGR-XL]DGR²QmRKDYHUiTXDOTXHU
XWLOLGDGH QD UHFHSomR H JXDUGD GRV GRFXPHQWRV VHQGR SUHIHUtYHO TXH
SHUPDQHoDPSRLVHPSRGHUGDVPHVPDVSDUDDSUHVHQWDomRQDDXGLrQFLD
 &RPR D FLWDomR DLQGD RFRUUH SHOD IRUPD XVXDO PDQGDGR $5 RX &DUWD
3UHFDWyULDEHPFRPRSHOR UHFHELPHQWRHPFDUWyULRGR WtWXORH[HFXWLYRKDYHUi
GRFXPHQWRVUHODFLRQDGRVjVDo}HVHPFDUWyULRSRURFDVLmRGDVDXGLrQFLDV'DtD
QHFHVVLGDGH GH FULDUVH XPD SDVWD SDUD FDGD VHVVmR GH DXGLrQFLDV RQGH
SHUPDQHFHUmRRVUHIHULGRVGRFXPHQWRV$VVLPjPHGLGDTXHKRXYHURUHWRUQRGRV
$YLVRV GH 5HFHELPHQWRV PDQGDGRV H SUHFDWyULDV DOL WDLV GRFXPHQWRV VHUmR
DFRQGLFLRQDGRV,JXDOPHQWHjPHGLGDTXHIRUHPREWLGRVRVDFRUGRVHPERUDILTXH
UHJLVWUDGRRVHXLQWHLURWHRUQRVLVWHPDDYLDDVVLQDGDHKRPRORJDGDpDUTXLYDGD
HP XPD SDVWD $= TXH GHYH FRQWHU WHUPR GH DEHUWXUD H HQFHUUDPHQWR H
QXPHUDomRGDVIROKDV$VVLPSRURFDVLmRGDH[HFXomRGHXPDFRUGRQHVWDSDVWDp
TXHHVWDUiRWtWXORH[HFXWLYRMXGLFLDOGRH[HTHQWH
 1R GLD SUHYLVWR SDUD D FRQFLOLDomR D YLVXDOL]DomR GR SHGLGR SHOR
FRQFLOLDGRUVHGDUiQDWHODGRFRPSXWDGRU&RQWXGRDQWHFLSDGDPHQWHHOHMiWHUi
UHFHELGRHPDLOGR-XL]DGRFRQWHQGRDSDXWDHRFRQWH~GRGRVSHGLGRV2FRUUHQGR
DFRQFLOLDomRLPSULPHVHRWHUPRGHDFRUGRTXHXPDYH]DVVLQDGRSHODVSDUWHVH
KRPRORJDGRILFDDUTXLYDGRQROLYURPHQFLRQDGR2VGRFXPHQWRVGHFLWDomREHP
FRPRHYHQWXDOFDUWDGHSUHSRVLomRDSUHVHQWDGDRXDWpPHVPRFHUWLG}HVDVVLQDGDV
SHODV SDUWHV ILFDP QD SDVWD GDTXHOD VHVVmR TXH VHUi JXDUGDGD H VHUYLUi GH
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
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UHIHUrQFLD SDUD RV SURFHVVRV YLUWXDLV EDL[DGRV (P FDVR GH UHYHOLD D VHQWHQoD
SURODWDGD SHORPDJLVWUDGR HP DXGLrQFLD SRGHUi VHU DUTXLYDGD HP OLYUR SUySULR 
DOpPGHILFDUUHJLVWUDGDQRVLVWHPDVHPTXHKDMDDQHFHVVLGDGHGHIRUPDomRGRV
DXWRV&RQWXGR VH IRU IHLWD FRQFOXVmRGHYHVH IRUPDU DXWRV7DPEpPQRV FDVRV
HPTXHDSDUWHUHTXHULGDQmRFRPSDUHFHSRUTXHQmRIRLHQFRQWUDGDSRGHKDYHUD
IRUPDomRGRSURFHVVRRXQmR)LQGRRSUD]RGDGRDRDXWRUVHPTXHVHPDQLIHVWHH
FLHQWHGHTXHRVLOrQFLRLPSOLFDULDQDH[WLQomRUHJLVWUDVHGLUHWDPHQWHDH[WLQomR
QRVLVWHPDVHPDQHFHVVLGDGHGDIRUPDomRGRSURFHVVR$XVHQWHRDXWRUSRGHVH
UHJLVWUDU D GHFLVmR GH H[WLQomR GLUHWDPHQWH QR VLVWHPD GHVGH TXH WDO VLWXDomR
WHQKRVLGRQDUUDGDQRWHUPRGHDXGLrQFLDHVHPTXHVHIRUPHRSURFHVVR
 1mR RFRUUHQGR FRQFLOLDomR LPSULPHVH R WHUPR TXH GHVLJQD D LQVWUXomR
TXH MXQWDPHQWH FRP R GRFXPHQWR GH FLWDomR H HYHQWXDO FDUWD GH SUHSRVLomR
DSUHVHQWDGD SHUPDQHFHUmR DUTXLYDGRV DJXDUGDQGR D DXGLrQFLD QD PHVPD SDVWD
GHVWLQDGDjVVHVV}HVGR-XL]DGR2EWLGDDFRQFLOLDomRVHJXHPVHRVSURFHGLPHQWRV
DQWHULRUPHQWHUHIHULGRV,QH[LWRVDDWHQWDWLYDGHDFRUGRLQVWUXLVHRIHLWRHDR
ILQDO LPSULPHVHR WHUPRGHDXGLrQFLDHGHSRLPHQWRVEHPFRPR RSHGLGRTXH
VHUi DVVLQDGR SHOD SDUWH DXWRUD 'H SRVVH GHVWH PDWHULDO H GRV GRFXPHQWRV
DSUHVHQWDGRVRFDUWyULRDXWXDHHQWmRHQWUHJDHPFDUJDRSURFHVVRDR-XL]/HLJR
SDUDHODERUDomRGRSDUHFHUTXHVHUiVXEPHWLGRjKRPRORJDomRGR-XL]7RJDGR
 1R SURFHVVR H[HFXWLYR UHDOL]DVH WDPEpP DXGLrQFLD GH WHQWDWLYD GH
FRQFLOLDomR H DWp HVVD IDVH RV SURFHGLPHQWRV HTXLYDOHP DRV GR SURFHVVR GH
FRQKHFLPHQWR $ QRYLGDGH p TXH QmR REWLGR R DFRUGR H QmR REWLGD D SHQKRUD
GHYROYHVHjSDUWHH[HTHQWHRWtWXORH[HFXWLYRDWpTXHKDMDD LQGLFDomRGHEHQV
SDVVtYHLVGHFRQVWULomRHQRSUD]RHVWLSXODGR6HKRXYHUDLQGLFDomRRWtWXORHQWmR
p QRYDPHQWH UHFHELGR H p GHVLJQDGD DXGLrQFLD SHUPDQHFHQGR R SURFHVVR QD
PRGDOLGDGHYLUWXDO1mRKDYHQGRLQGLFDomRH[WLQJXHVHRSURFHVVRHPDQWpPVHD
YLUWXDOL]DomR QDGD LPSHGLQGR D VXD UHDWLYDomR TXDQGR HYHQWXDOPHQWH D SDUWH
HQFRQWUDUEHQVSDUDDSHQKRUD
0XLWR LPSRUWDQWHSDUDDHILFLrQFLDHHILFiFLDGR VLVWHPDpDFULDomRGRV
DXWRWH[WRVQRVWHUPRVGHPRGRDSDGURQL]DUSURFHGLPHQWRVFRPRQRVFDVRVHP
TXH p FRQFHGLGR DR DXWRU SUD]R SDUD D LQGLFDomR GH QRYR HQGHUHoR GD SDUWH
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FRQWUiULD RX DWp PHVPR SDUD TXH LQIRUPH D H[LVWrQFLD GH EHQV SDVVtYHLV GH
SHQKRUDDOpPGHMiFRQVWDUQDDWDGHTXHIOXtGRHVVHSUD]RVHPPDQLIHVWDomRD
DomR VHUi DUTXLYDGD RX H[WLQWD R TXH HYLWD IXWXUD LQWLPDomR SDUD R
SURVVHJXLPHQWR WDPEpP Mi FRQVWDUi D GHFLVmR MXGLFLDO WHUPLQDWLYD SDUD D
HYHQWXDOLGDGHGHDSDUWHDXWRUDQmRVHPDQLIHVWDU$VVLPILQGRRSUD]RVHPTXH
KDMDDLPSXOVmRGDDomRRFDUWyULRDSHQDVFHUWLILFDQRVLVWHPDHVVDRFRUUrQFLDH
QRPHVPRDWREDL[D D DomRTXHDSyVSRGHUi VHU UHDWLYDGDDTXDOTXHUPRPHQWR
FRPXP~QLFRFRPDQGRGLJLWDO
&RQVLGHUDQGR TXH ERD SDUFHOD GRV SHGLGRV TXH LQJUHVVDP QRV -XL]DGRV
ILQGDP HP UD]mR GH D SDUWH UHTXHULGD QmR KDYHU VLGR HQFRQWUDGD RX SRUTXH IRL
IUXVWUDGD D WHQWDWLYD GH SHQKRUD REWpPVH XPD VLJQLILFDWLYD DJLOL]DomR QR WUDWR
GHVVDVDo}HV
7DPEpP QRV FDVRV HP TXH R DXWRU FRPSDUHFH HP FDUWyULR DQWHV GD
WHQWDWLYD GH FRQFLOLDomR SDUD QRWLFLDU TXH KRXYH R UHFHELPHQWR GD TXDQWLD
SOHLWHDGDDRULHQWDomRpQRVHQWLGRGHGDUVHEDL[DGRSURFHVVRQRSUySULRDWRGR
FRPSDUHFLPHQWR JHUDQGR R FDUWyULR D FHUWLGmR QR VLVWHPD FRQWHQGR R FRPDQGR
MXGLFLDO GH H[WLQomR WXGR FRQVRDQWH H[SOLFDGR QR URWHLUR HODERUDGR SRU 9ROQHL
+XJHQ SDUD LPSODQWDomR GRV MXL]DGRV YLUWXDLV QR (VWDGR GR 5LR *UDQGH GR 6XO
RQGHFRPSURSULHGDGHFRQFOXL

1XP SULPHLUR PRPHQWR D YLUWXDOL]DomR VH PRVWUD WUDEDOKRVD &ULDU
SDVWDSDUDDVVHVV}HVFULDUOLYURGHDFRUGRVIL[DURVFDPLQKRVDVHJXLU
GLDQWH GDV GLYHUVDV VLWXDo}HV TXH VH DSUHVHQWDP PDQWHU R VLVWHPD
´DOLPHQWDGRµFRPYiULDV LQIRUPDo}HVQmRHVTXHFHUGHVVHRXGDTXHOH
GHWDOKH HWF $ILQDO SDVVDU GH SURFHGLPHQWRV TXH VmR XWLOL]DGRV Ki
GpFDGDV SDUD DXWRV YLUWXDLV DVVXVWD &RQWXGR VH SRU XP ODGR D
YLUWXDOL]DomRDLQGDpSDUFLDOHODMiSURYRFDGH LQtFLRDUDFLRQDOL]DomR
GRV SURFHGLPHQWRV FDUWRUiULRV H DWp PHVPR GD MXGLFkQFLD ( TXDQGR
LVVRDFRQWHFHVLJQLILFDTXHWRGDVDVSDUWHVHQYROYLGDVFRPRSURFHVVR
VmR EHQHILFLDGDV 3RU RXWUR ODGR D IDFLOLGDGH GH DWXDOL]DomR GDV
YHUV}HV GR 6LVWHPD7KHPLV SRVVLELOLWD D FRQVWDQWH HYROXomR GRV DXWRV
HOHWU{QLFRV ( QD YHUGDGH R TXH DODYDQFDUi HVWD HYROXomR VmR DV
VROXo}HVTXHVHGDUijVGLYHUVDVVLWXDo}HVTXHVHDSUHVHQWDPDSDUWLU
GDDGRomRGRVDXWRVYLUWXDLV

                                                 
5,2*5$1'('268/&RUUHJHGRULD*HUDOGD-XVWLoDS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 $ SDGURQL]DomR GRV SURFHGLPHQWRV p SRLV IHUUDPHQWD IXQGDPHQWDO
TXDQGR VH SUHWHQGH DSHUIHLoRDU H DFHOHUDU D WUDPLWDomR GRV SURFHVVRV MXGLFLDLV
DLQGDPDLVPHGLDQWHRXVRGHQRYDVWHFQRORJLDVHQRWDGDPHQWHQDVDo}HVGHPDVVD
RX UHSHWLWLYDV DSRQWDQGR FDPLQKRV TXH SHUPLWDP TXH RV SURFHVVRV DQGHP SDUD
IUHQWHVHPVROXomRGHFRQWLQXLGDGHRXGHVYLRVGHURWD
 $WpSRUTXHQmRKiFRPRLQIRUPDWL]DUVHPDQWHVSDGURQL]DURTXHVXS}H
RUJDQL]DomR SUpYLD GD HTXLSH GH WUDEDOKR FRPXQLFDomR HILFLHQWH H OLGHUDQoD
HILFD] VHP HVTXHFHU GD DSOLFDomR FRUUHWD GD PHWRGRORJLD SUySULD SDUD
LGHQWLILFDomRPDSHDPHQWRDQiOLVHPRGHODJHPLPSOHPHQWDomRHGRFXPHQWDomR
GRVSURFHVVRVRUJDQL]DFLRQDLV$ILQDOFRQIRUPH$ULVWyWHOHVFLWDGRSRU0DULD(OLVD
0DFLHLUD H 0DXULWL 0DUDQKmR ´D H[FHOrQFLD QmR p XP IHLWR PDV D VHJXLGD
UHSHWLomRGHERQVKiELWRVµ
                                                 
0$5$1+®20$&,(,5$$SUHVHQWDomR
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

 '26 '(6$),26 *(5(1&,$,6 9,1&8/$'26 $26 Ð5*®26 '( 683(59,6®2 (
&25'(1$d®2
    
0iVELHQXQDSROtWLFDFRUUHFWDHV ODTXHDVXPHTXH VXVHMHFXWRUHVQR
VRQSHUIHFWRVSUHYLHQGRODGLUHFFLyQGHORVPLVPRVGHPDQHUDWDOTXH
VH DSURYHFKHQ DO Pi[LPR WRGDV VXV SRWHQFLDOLGDGHV \ DVt SRGHU
UHDFFLRQDU DGHFXDGDPHQWH HQ HO FDVR GH TXH IDOOHQ /HJLVODU SDUD
GLRVHVFDUHFHGHVHQWLGR6yORORWLHQHKDFHUORSDUDKXPDQRVFRQVXV
IRUWDOH]DV\GHELOLGDGHV\HQHVWHVHQWLGRORVMXHFHVQRVHGLIHUHQFLDQ
GHRWURVSURIHVLRQDOHV

 2V -XL]DGRV (VSHFLDLV &tYHLV WrP SRU ILQDOLGDGH SURSRUFLRQDU DFHVVR j
MXVWLoD VHP FXVWRV GH IRUPD VLPSOHV H UiSLGD EXVFDQGR VROXomR GRV OLWtJLRV GH
SRXFDFRPSOH[LGDGHGHPRGRLQIRUPDOSUHIHUHQFLDOPHQWHDWUDYpVGDFRQFLOLDomR
 3DUD TXH D $GPLQLVWUDomR GD -XVWLoD VDLED VH HVVHV REMHWLYRV HVWmR
UHDOPHQWHVHQGRDWLQJLGRVGHYHYDOHUVHGHVHXVEDQFRVGHGDGRVLQGLFDGRUHVGH
GHVHPSHQKR H D SDUWLU GHOHV GDV LQIRUPDo}HV HVWDWtVWLFDV TXH HQWmR WHUi
FRQGLo}HVGHSURGX]LU
 3RURXWURODGRFRPRMiGLWRDVDo}HVGHPDVVDRXUHSHWLWLYDVGHYHPVHU
XPDSUHRFXSDomRSHUPDQHQWHGHTXHPSUHWHQGHJHUHQFLDURVLVWHPDGRVMXL]DGRV
HVSHFLDLVFtYHLVQDPHGLGDHPTXHRVHXQ~PHURYHPFUHVFHQGRVLJQLILFDWLYDPHQWH
QRV ~OWLPRV DQRV KDYHQGR KRMH XPD YHUGDGHLUD FRQFHQWUDomR GH GHWHUPLQDGRV
WLSRV GH GHPDQGD HQYROYHQGR XPDV SRXFDV HPSUHVDV FRPR p R FDVR GDV
FRPSDQKLDV WHOHI{QLFDV GH HQHUJLD HOpWULFD LQVWLWXLo}HV ILQDQFHLUDV HPSUHVDV
VHJXUDGRUDVHGHSODQRVGHVD~GH1HVWDVDo}HVFDEHjDGPLQLVWUDomRDWXDU´QR
DWDFDGRµLQFOXVLYHDWUDYpVGDDGRomRGHPHGLGDVSUHYHQWLYDVVHPSUHREMHWLYDQGR
HYLWDUVREUHFDUJDGRVLVWHPD
 7RGDYLD VHP XP EDQFR GH GDGRV FRQILiYHO TXH LQGLTXH RQGH Ki
FRQFHQWUDomR GH GHPDQGDV RX GH WLSRV GH XVXiULR QmR Ki FRPR JHUHQFLDU R
VLVWHPD 'Dt D QHFHVVLGDGH GH DSHUIHLoRDU RV PDSDV H UHODWyULRV GRV -XL]DGRV
(VSHFLDLVGHWDOKDQGRPHOKRURVWLSRVGHDo}HVHGHUHFXUVRVLQFOXVLYHXQLILFDQGRH
                                                 
9,$1&26 -XDQ (QULTXH 9DUJDV 3ROtWLFDV GH 0RGHUQL]DFLyQ GHO 6LVWHPD GH 3HUVRQDO HQ HO 3RGHU
-XGLFLDO&KLOHQR'LVSRQtYHOHPKWWSZZZRDVRUJMXUtGLFRVSDQLVKDGMXVWLKWP!$FHVVRHP
GH]
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XQLIRUPL]DQGR RV GDGRV QR SULPHLUR H QR VHJXQGR JUDX RX VHMD QRVPDSDV GRV
-XL]DGRVHQRVPDSDVGDV7XUPDV5HFXUVDLV
 ( VH DFHLWDPRV TXH R VLVWHPD SRGH H GHYH VHU PHGLGR SDUD DYDOLDU RV
WLSRV GH GHPDQGD XVXiULRV GR VLVWHPD H RXWURV GDGRV FXMDV LQIRUPDo}HV VHMDP
LQGLVSHQViYHLV DR FRUUHWR JHUHQFLDPHQWR GD GHPDQGD GHYHPRV DFHLWDU TXH
WDPEpP VHXV LQWHJUDQWHV R VHMDPPHGLDQWHXWLOL]DomRGRV FKDPDGRV LQGLFDGRUHV
GHGHVHPSHQKR,VVRQmRVypSRVVtYHOFRPRVHPRVWUDKRMHLQGLVSHQViYHOjYLVWD
GRVGRVEHQHItFLRV TXH WDO IHUUDPHQWDSRGH IRUQHFHU ´2WUD FRVD VHUtD DWDUVHGH
PDQRV HQ XQ VHFWRU HQ TXH ORV FDPELRV VRQ LQGLVSHQVDEOHVµ FRPR DILUPD -XDQ
(QULTXH9LDQFRVHPH[FHOHQWHDUWLJRVREUHDV3ROtWLFDVGH0RGHUQL]DomRGRVLVWHPD
GHSHVVRDO&KLOHQR


,QGLFDGRUHVGH'HVHPSHQKR

(OTXHHOVLVWHPDMXGLFLDOFRPRXQWRGRSXHGDVHUHYDOXDGRGHEHUtD
VHUKR\XQ WHPD VLQ FRQWURYHUVLD+DVWDKDFHQRPXFKR WLHPSRKDEtD
TXLHQHV VRVWHQtDQ TXH OD MXVWLFLD HUD XQ ILQ WUDVFHQGHQWH
GHVFRQRFLpQGRVHDVtTXHVHWUDWDGHXQVHUYLFLRS~EOLFR\TXHFRPRWDO
DGPLWH JUDGXDFLRQHV HQ VX SUHVWDFLyQ SXHGH KDEHU PiV R PHQRV
MXVWLFLDSHRURPHMRUMXVWLFLD8QDGHFLVLyQUDFLRQDOGHFXiQWDMXVWLFLD
GDU FRPRRWUDVGHFLVLRQHVGHSROtWLFDS~EOLFDGHSHQGHGHGyQGH ORV
UHFXUVRVDWHQGLHQGRDODPXOWLSOLFLGDGGHXVRVDOWHUQDWLYRVSRVLEOHVVH
HQFXHQWUDQPHMRUDSURYHFKDGRV3DUDVDEHUORKD\TXHPHGLUWDQWRORV
FRVWRVFRPRORVEHQHILFLRV>@

 $GLILFXOGDGHGHPRQLWRUDURFRPSRUWDPHQWRGRVDJHQWHVS~EOLFRVHWRUQi
ORVUHVSRQViYHLVSRUVHXVDWRVIRLIODJUDGDSRU)UDQFLV)XNX\DPDHPREUDVXDREUD
´&RQVWUXomRGRV(VWDGRVµ

2 SUREOHPD GH PRQLWRUDomR H UHVSRQVDELOLGDGH Mi p VXILFLHQWHPHQWH
UXLP QDV  RUJDQL]Do}HV GR VHWRU SULYDGR RQGH SHOR PHQRV H[LVWHP
SDGU}HVGH OXFUDWLYLGDGHSDUDPHGLomR GD SURGXomRPDV VXD VROXomR
WRUQDVH TXDVH LPSRVVtYHO HP PXLWRV WLSRV GH SURGXWRV GR VHWRU
                                                 
9,$1&26
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
S~EOLFR6HHVWHVQmRSRGHPVHUPHGLGRVFRPH[DWLGmRQmRSRGHKDYHU
XP PHFDQLVPR IRUPDO SDUD JHUDomR GH WUDQVSDUrQFLD H
UHVSRQVDELOLGDGH

 3DUD R UHIHULGR DXWRU DV LQVWLWXLo}HV S~EOLFDV SURGX]HP SULQFLSDOPHQWH
VHUYLoRV H D PHGLomR GHVWHV QmR p WDUHID IiFLO QRWDGDPHQWH TXDQGR HQYROYHP
DWLYLGDGHV FRPSOH[DV FRPR DTXHODV UHDOL]DGDV SHOR VLVWHPD MXGLFLiULR
FDUDFWHUL]DGDVSRUEDL[DHVSHFLILFLGDGHHDOWRYROXPHGHWUDQVDo}HV6HJXQGRHOH
R´HVWDEHOHFLPHQWRGRGRPtQLRGDOHLHQYROYHXPDH[WHQVDFRQVWUXomRQmRDSHQDV
GHOHLVPDVWDPEpPGHWULEXQDLVMXt]HVXPDRUGHPGRVDGYRJDGRVHPHFDQLVPRV
GH VDQomR HP WRGR R SDtVµ GHVWDFDQGR TXH ´R HVWDEHOHFLPHQWR GH XP VLVWHPD
GHVWHVpXPDGDVWDUHIDVPDLVFRPSOH[DVTXHRVFRQVWUXWRUHVGH(VWDGRVSUHFLVDP
UHDOL]DUµ
 7DOLPSOLFDGLILFXOGDGHHSRUYH]HVGLVWRUo}HVQDHVFROKDGRVLQVWUXPHQWRV
GHPHGLomRTXHSHUPLWDPTXDQWLILFDUGHPRGRREMHWLYRRGHVHPSHQKRGRVVHUYLoRV
SUHVWDGRV
 ­V GLILFXOGDGHV DSRQWDGDV DFUHVFH R IDWR GD IXQomR MXGLFLDO SRVVXLU
FDUDFWHUtVWLFDV SUySULDV FRP FRQWRUQRV LPSUHFLVRV TXDQWR DR ´SURGXWRµ TXH
HQWUHJD D DIDVWDU PHGLomR VLPSOLILFDGD FRP EDVH HP FULWpULRV REMHWLYRV TXH
DEDUTXHP D VXD FRPSOH[LGDGH H GLYHUVLGDGH GH DWXDo}HV SRU SDUWH GRV VHXV
RSHUDGRUHV QRWDGDPHQWH GRV MXt]HV FXMD HVSHFLILFLGDGH GDV UHVSHFWLYDV
MXULVGLo}HVQHPVHPSUHDGPLWHFRPSDUDomRHQWUHVL

/D FUtWLFD GH IRQGR DSXQWD DO FDUiFWHU GH SRGHU LQGHSHQGLHQWH GHO
(VWDGRTXHLQYLVWHFDGDXQRGHORVMXHFHVORTXHLPSHGLUtDTXHIXHUDQ
FDOLILFDGRVVLQTXHSRUHOORQRVHYLHUDOHVLRQDGDVXLQGHSHQGHQFLD6H
GLFH TXH ODV FDOLILFDFLRQHV QR WLHQHQ RWUR ILQ TXH DOLQHDU D ORV
IXQFLRQDULRV GHQWUR GH OD FXOWXUD GH XQD RUJDQL]DFLyQ SUHPLDU D
TXLHQHVVHLGHQWLILFDQFRQHOOD\UHFRQGXFLUDTXLHQHVVHDSDUWDQGHOD
PLVPD /DV FDOLILFDFLRQHV VRQ VHxDOHV TXH VH OH HPLWHQ DO IXQFLRQDULR
UHVSHFWR GH OR TXH VH HVSHUD GH pO SRU OR TXH TXLHQ FDOLILFD TXHGD
HQWRQFHVHQSRVLFLyQGHGHILQLUHQHVWHFDVRORTXHHO3RGHU-XGLFLDO
HV\GHEHUtDVHU(OORVHRSRQGUtDDOJUDGRGHOLEHUWDGFRQHOTXHGHEH
JR]DUFDGDPDJLVWUDGRHQVXDFFLRQDU\FRQODHVWUXFWXUDQRSLUDPLGDO
                                                 
)8.8<$0$S
)8.8<$0$S
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
GH OD RUJDQL]DFLyQ MXGLFLDO TXH HOOR GHPDQGD 3HUR¢HV DGPLVLEOH TXH
ORVMXHFHVQRVHDQVRPHWLGRVDHYDOXDFLyQDOJXQD"

 $ UHVSRVWD QRV p GDGD SHOR SUySULR DXWRU GR DUWLJR DSyV DGX]LU TXH D
VLWXDomR GR 3RGHU -XGLFLDO WDO FRPR HVWUXWXUDGR HP QRVVRV 3DtVHV GLIHUH GRV
GHPDLVDJHQWHVSROtWLFRV6HJXQGRHOHVmRRVPHVPRVMXt]HVTXHWHPLQVLVWLGRTXH
SHODSUySULDQDWXUH]DGHVXDVIXQo}HV²PDLVWpFQLFDVTXHSROtWLFDV²GHYHPSULPDU
SRU FULWpULRV WpFQLFRV DR LQYpV GH SROtWLFRV QRPRPHQWR GH FRQILJXUDU D FDUUHLUD
MXGLFLDO(FRQFOXLFRPDEVROXWDSHUWLQrQFLD

/D LQGHSHQGHQFLDMXGLFLDOGHEHSUHFDYHUVHHQ ODIRUPDFRPRXQ MXH]
UHVXHOYHXQFDVRGHWHUPLQDGRSHURHQFDVRDOJXQR OR OLEHUDGH WHQHU
TXHKDFHUVXWUDEDMRFXPSOLUXQKRUDULR\GDUXQVHUYLFLRGHFDOLGDGD
ORV XVXDULRV 6REUH HVWR ~OWLPR HV GRQGH DFW~D OD HYDOXDFLyQ GH
GHVHPSHxR5HVXOWDUHDOPHQWHLQVRVWHQLEOHSUHWHQGHUODH[LVWHQFLD
GHXQDHVWUXFWXUDHQXQ(VWDGRGHPRFUiWLFRTXHHMHU]DSRGHUHQIRUPD
LQGHILQLGD \ TXH QR HVWp VRPHWLGD D HYDOXDFLRQHV QL SROtWLFDV QL
WpFQLFDV &RVD GLVWLQWD HV YHU FyPR VH GLVHxDQ WDOHV FRQWUROHV HQ
WpUPLQRV SUiFWLFRV SDUD TXH FXPSODQ FRQ OD PLVLyQ TXH VH OHV
HQFRPLHQGD VLQTXH LPSOLTXHQXQD OHVLyQD OD LQGHSHQGHQFLD MXGLFLDO
>@ 6L WHQHPRV LQVWUXPHQWRV VyOR LPSHUIHFWRV SDUD DSUR[LPDUQRV D
PHGLU OD FDOLGDG GHO VHUYLFLR MXGLFLDO GHEHPRV SHUIHFFLRQDUORV SHUR
HOORQRQRVSXHGHOOHYDUDROYLGDUTXHXQDVHQWHQFLDGRFWULQDULDPHQWH
SHUIHFWDQRVLUYHGHQDGDVL OOHJDWDUGHDUHVROYHUHOFRQIOLFWRHQTXH
LQFLGH R TXH HO MXH]PiVEULOODQWH HV XQPDO MXH] VL QRPDQWLHQH VX
GHVSDFKRDOGtD

 $OJXQV SDtVHV WrP FRQVHJXLGR DYDQoDU QD FRQFHSomR GH FULWpULRV SDUD
PHGLU GHVHPSHQKR FRPR UHODWD /XLV /RSHV *XHUUD HP DUWLJR TXH UHODWD D
H[SHULrQFLDHVSDQKRODGH5HIRUPD-XGLFLDO

(ODERUDU PyGXORV GH SURGXFWLYLGDG MXGLFLDO KD VLGR XQ WUDEDMR
FRPSOLFDGR SRUTXH HO PyGXOR YDUtD VHJ~Q OD MXULVGLFFLyQ VHJ~Q ORV
QLYHOHV \ VHJ~Q HO WLSR GH yUJDQR TXH VH WUDWH VL HV XQLSHUVRQDO R
FROHJLDGR 6LQ HPEDUJR FRQ HOORV KHPRV SRGLGR DYHULJXDU FRQPD\RU
SUHFLVLyQ FXiQWRV MXHFHV UHDOPHQWH KDFHQ IDOWD \ KHPRV SRGLGR
YHULILFDUVLODFDUJDH[LVWHQWHHQFDGDMX]JDGRHVGHPDVLDGRSHTXHxDR
                                                 
9,$1&26
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GHPDVLDGR JUDQGH DGHPiV GH HYDOXDU OD DFWXDFLyQ GH ORV MXHFHV \
YHULILFDUVLHIHFWLYDPHQWHHVWiQOOHYDQGRDFDERVXODERU

 1R %UDVLO R WHPD p QRYR &RP (PHQGD &RQVWLWXFLRQDO Q  GH  GH
GH]HPEURGHDVSURPRo}HVSRUPHUHFLPHQWRHVWmRFRQGLFLRQDGDVj´DIHULomR
GR PHUHFLPHQWR FRQIRUPH R GHVHPSHQKR H SHORV FULWpULRV REMHWLYRV GH
SURGXWLYLGDGH H SUHVWH]D QR H[HUFtFLR GD MXULVGLomR H SHOD IUHTrQFLD H
DSURYHLWDPHQWRHPFXUVRVRILFLDLVRXUHFRQKHFLGRVGHDSHUIHLoRDPHQWRµ
 2 &RQVHOKR 1DFLRQDO GD -XVWLoD DR HGLWDU D 5HVROXomR Q  GH  GH
VHWHPEUR GH  GHOHJRX DRV 7ULEXQDLV D WDUHID GH GHWDOKDU RV SDUkPHWURV
LQVFULWRVQD&RQVWLWXLomR)HGHUDODFHUFDGDSURPRomRUHPRomRSRUPHUHFLPHQWR
 3HODQRYDVLVWHPiWLFDVHJXQGRWHPVHHQWHQGLGRRVFULWpULRVGHL[DUDPGH
VHUSUHYDOHQWHPHQWHREMHWLYRVSDUDVHWRUQDUHPH[FOXVLYDPHQWHREMHWLYRVRXVHMD
VHJXQGRRGHVHPSHQKRFRQFHLWRTXHVHOLJDjTXDOLGDGHGDSUHVWDomRMXULVGLFLRQDO
HSHORVFULWpULRVREMHWLYRVGHSURGXWLYLGDGHHSUHVWH]DQRH[HUFtFLRGDMXULVGLomRH
IUHTrQFLDHDSURYHLWDPHQWRDFXUVRVRILFLDLVRXUHFRQKHFLGRVGHDSHUIHLoRDPHQWR
 $TXHVWmRTXHVHS}HHVWiHPHVWDEHOHFHURQHFHVViULRHTXLOtEULRHQWUHD
ILQDOLGDGHGRVLVWHPDQRUPDWLYRFRQVWLWXFLRQDOTXHGHWHUPLQRXTXHDVSURPRo}HVH
UHPRo}HV VH GHVVHP SRU PHUHFLPHQWR H R SUDJPDWLVPR GH FULDU XP VLVWHPD
DGPLQLVWUDWLYR TXH QD UHODomR GH FXVWREHQHItFLR SRVVD VHU RSHUDFLRQDOPHQWH
IDFWtYHO
 e TXH FRPRGHVWDFDP0DXULWL0DUDQKmRH0DULD (OLVD0DFLHLUD ´WRGR
FRQWUROH ² H SRU H[WHQVmR WRGR LQGLFDGRU GH GHVHPSHQKR ² WHP XP FXVWR
DVVRFLDGRµ R TXH WRUQD QHFHVViULR ´VHOHFLRQDU RV ,'V H OLPLWDORV j HVWULWD
QHFHVVLGDGHGDJHVWmRµ8PDGDVHVWUDWpJLDVVXJHULGDVpDDGRomRGR3ULQFtSLRGH
3DUHWRDSDUWLUGRTXDOpSRVVtYHOHVWDEHOHFHUDTXDQWLGDGHPtQLPDSRVVtYHOGH
                                                 
*8(55$
$UW,,FGD&RQVWLWXLomR)HGHUDO
0$5$1+®20$&,(,5$S
2 3ULQFtSLR GH 3DUHWR RX 5HJUD  WDPEpP FRQKHFLGD FRPR WULYLDO PDQ\YLWDO IHZ PDLRULDV
WULYLDLVPLQRULDV HVVHQFLDLV DJUXSD DV FDXVDV GRV SUREOHPDV H DV VXDV UHVSHFWLYDV FRQVHTrQFLDV QD
VHJXLQWH IRUPXODomR  GH FDXVDV WULYLDLV UHVSRQGHP SRU FHUFD GH DSHQDV  GRV UHVXOWDGRV
VLJQLILFDWLYRVGHFDXVDVHVVHQFLDLV UHVSRQGHPSRUGRV UHVXOWDGRVPDLV LPSRUWDQWHV ,GHPS

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LQGLFDGRUHV TXH VHMDP RV QHFHVViULRV H VXILFLHQWHV D VLQDOL]DU FRP VHJXUDQoD RV
UHVXOWDGRV GD RUJDQL]DomR H VREUH RV TXDLV GHYH UHVLGLU D rQIDVH SDUD R
JHUHQFLDPHQWRHILFLHQWHHHILFD]
 &RPROHPEUDPRVDXWRUHVFLWDGRVID]HQGRXPDDQDORJLDPDWHPiWLFDGRV
LQGLFDGRUHV GH PDLV DOWR QtYHO HOHV IXQFLRQDP FRPR ´YHWRUHV OLQHDUPHQWH
LQGHSHQGHQWHV LVWRpRFRQMXQWRGHYHWRUHVQHFHVViULRVHVXILFLHQWHVSDUDJHUDU
XPD HVWUXWXUD GH IRUPD VLPSOLILFDGD GRLV SRQWRV GHILQHPXPD UHWD GXDV UHWDV
GHILQHPXPSODQRWUrVUHWDVGHILQHPXPHVSDoRHWFµ
 $ SDUWLU GH WDLV HQVLQDPHQWRV p SRVVtYHO HVWDEHOHFHU DOJXPDV SUHPLVVDV
SDUD D IRUPXODomR GH XP VLVWHPD GH DYDOLDomR GH GHVHPSHQKR GD SUHVWDomR
MXULVGLFLRQDO HP JHUDO H SDUWLFXODUPHQWH HP UHODomR DRV MXt]HV GRV -XL]DGRV
(VSHFLDLV &tYHLV REVHUYDGR R QRYR UHJUDPHQWR FRQVWLWXFLRQDO TXH FRQVDJUD D
DGRomRGHFULWpULRVREMHWLYRVQDSURPRomRSRUPHUHFLPHQWR
 1HVVD HPSUHLWDGD FRPR FRUUHWDPHQWH GHVWDFDGR HP WUDEDOKRV TXH
HPEDVDUDPSDUHFHUHVHODERUDGRVSHOR*UXSRGH(VWXGRVGD&RUUHJHGRULD*HUDOGD
-XVWLoD GR 5LR *UDQGH GR 6XO DFHUFD GRV FULWpULRV SDUD SURPRomR SRU
PHUHFLPHQWRGHPDJLVWUDGRVQmRKiFRPRGHVFRQVLGHUDUDGLYHUVLGDGHGHPpWRGRV
HSURFHVVRVGHDYDOLDomRGHGHVHPSHQKRSURGXWLYLGDGHHSUHVWH]DEHPFRPRD
KHWHURJHQHLGDGHGRH[HUFtFLRGDDWLYLGDGHMXULVGLFLRQDOHPIDFHGDYDULHGDGHGH
HQWUkQFLDVLQLFLDOLQWHUPHGLiULDHILQDOFRPSHWrQFLDVFULPLQDOFtYHOHOHLWRUDO
GHOHJDGD IHGHUDO HVSHFLDOL]Do}HV IDPtOLD )D]HQGD 3~EOLFD 9DUD GH ([HFXo}HV
&ULPLQDLV -XL]DGRV (VSHFLDLV &tYHLV -XL]DGRV (VSHFLDLV &ULPLQDLV -XL]DGRV GD
,QIkQFLD H -XYHQWXGH HWF H DWULEXLo}HV -XL]&RUUHJHGRU 'LUHWRU GR )RUR
6XSHUYLVRU GH )RURV 5HJLRQDLV )XQo}HV 'HOHJDGDV 'HVLJQDo}HV GR Q~PHUR GH
SURFHVVRV DVVXPLGRV TXDQGR GD SRVVH QD XQLGDGH MXULVGLFLRQDO H GLVWULEXtGRV QR
H[HUFtFLR GD PHVPD MXULVGLomR H SRU ILP D HVSHFLILFD VLWXDomR GH -Xt]HV GH
'LUHLWR 6XEVWLWXWRV H -Xt]HV GH HQWUkQFLD ILQDO FRQYRFDGRV SDUD DWXDomR QRV
7ULEXQDLV
                                                 
,ELGHPS
3DUHFHUHV*(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 &RQIRUPHDSRQWDPRV UHIHULGRVHVWXGRVHPUHODomR DRSULPHLUR DVSHFWR
GLYHUVLGDGHGHPpWRGRVHSURFHVVRVQDDYDOLDomRRIRFRGDDYDOLDomRGHPpULWR
FRQVWLWXFLRQDOPHQWH SRVWD GHYH VH GDU WDQWR SHOD DQiOLVH GH WUDoRV LQGLYLGXDLV
FRPSRUWDPHQWDO FRPR SRU UHVXOWDGRV 6H SRU XP ODGR p SRVVtYHO DILUPDU TXH
SURGXWLYLGDGH H SUHVWH]D SRGHP VHU GLPHQVLRQDGRV REMHWLYDPHQWH  DTXHOH
UHODFLRQDGRjTXDQWLGDGHXQLGDGHQ~PHURGHVHQWHQoDGHFLV}HVDXGLrQFLDVHWF
H HVWH UHODFLRQDGR j TXDQWLGDGH WHPSRUDO FXPSULPHQWR GRV SUD]RV SURFHVVXDLV
WHPSR HQWUH R LQJUHVVR H R WpUPLQR GR SURFHVVR  SRU RXWUR ODGR QmR Ki FRPR
GHL[DUGHUHFRQKHFHUTXHRFRQFHLWRGHGHVHPSHQKRQmRVHPRVWUDHYLGHQWHPHQWH
FODURSUHFLVRRXREMHWLYRHSUHFLVDSRUWDQWRVHUGHVHQYROYLGRQRUPDWLYDPHQWH
QmR PDLV Vy D SDUWLU GD TXDQWLGDGH PDV WDPEpP GD TXDOLGDGH GD DWLYLGDGH
MXULVGLFLRQDO SUHVWDGD LQFOXLQGRVH Dt R DVSHFWR FRPSRUWDPHQWDO UHIHULGR H TXH
HVWHMD UHODFLRQDGR j TXDOLGDGH SUHVWDomR GD DWLYLGDGH MXULVGLFLRQDO YJ
FRQKHFLPHQWRMXUtGLFRDSOLFDGRVHQVRFUtWLFRGDUHDOLGDGHDYDOLDomRGDVHJXUDQoD
QD FRQGXomR GRV SURFHVVRV LQFOXVLYH QD FROKHLWD GD SURYD RUDO JHVWmR
DGPLQLVWUDWLYDFDUWRUiULDHWF
 $VVLP DLQGD VHJXQGR RV UHIHULGRV HVWXGRV D SDUWLU GHVVH FRQMXQWR GH
GDGRVTXHGHYHUmRFRPSRURVLVWHPDGHDYDOLDomRGHGHVHPSHQKRpTXHIDUVHiD
DSXUDomR GD TXDOLGDGH GD SUHVWDomR MXULVGLFLRQDO D SDUWLU GH DPRVWUDJHP
UHSUHVHQWDWLYD GR FULWpULR D VHU HVWDEHOHFLGR PHGLDQWH GHILQLomR GH FRQGXWDV
HVSHUDGDV WHQGR HP FRQWD D QRomR GH GHVHPSHQKR HP IDFH GR FDUJR TXH R
VHUYLGRURFXSDQDRUJDQL]DomRjYLVWDGDVUHVSRQVDELOLGDGHVDWLYLGDGHVHWDUHIDV
TXHOKHIRUDPDWULEXtGDVHUHVXOWDGRVTXHGHOHVHHVSHUDRTXHVXS}HDIL[DomRGH
SDUkPHWURSDUDHVWDDYDOLDomRGRTXHRFDUJRHVSHUDGHOHHPWHUPRVGHUHDOL]DomR
HIHWLYDUHVXOWDGRVHTXDOIRLVXDDWXDomRUHDOLVWRpRTXHIH]FRPRIH]HSDUD
TXHILQDOLGDGHDQiOLVHTXDOLWDWLYD
 1R WRFDQWHDR-XL]DGR(VSHFLDO&tYHOTXHpRTXH LQWHUHVVDSDUDRV ILQV
GHVWH WUDEDOKR D DWXDomR GR PDJLVWUDGR OLJDVH HVVHQFLDOPHQWH j DGPLQLVWUDomR
GDVDWLYLGDGHVGRVVHUYLGRUHVGRV-Xt]HV/HLJRVHGRV&RQFLOLDGRUHV&RPRFULWpULRV
                                                 
/8&(1$ 0DULD 'LYD GD 6 $YDOLDomR GH 'HVHPSHQKR PpWRGRV H DFRPSDQKDPHQWR 6mR 3DXOR
0F*UDZ+LOOGR%UDVLOS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
 

GHDYDOLDomRTXDOLWDWLYDSRLVGHYHPVHUOHYDGRVHPFRQWDDSUiWLFDGHDWRVGHERD
JHVWmRFRQVLVWHQWHVQDHIHWLYDVXSHUYLVmRGDDGPLQLVWUDomRFDUWRUiULDHHYLGHQFLDGD
SHOD ERD RUJDQL]DomR &RQVWLWXHP LQGLFDGRUHV R FXPSULPHQWR GRV SUD]RV H D
RSHUDFLRQDOL]DomRGDVURWLQDVHDWLYLGDGHVSURFHVVXDLVTXHSRVVDPVHUREVHUYDGDVD
SDUWLU GD LQWHUDomR GR MXL] FRP VXD HTXLSH GH WUDEDOKR WDLV FRPR RUGHP GH
VHUYLoRVSODQHMDPHQWRHVWUDWpJLFRGDYDUDRXFRPDUFDDWDVGHUHXQL}HVHWF
 4XDQWR j DYDOLDomR GD SURGXWLYLGDGH GRV -XL]DGRV (VSHFLDLV &tYHLV
LPSRUWDSRLVDVVHQWDURV IDWRUHVGHVXFHVVRDGRWDGRVFRPRFULWpULRVGHDIHULomR
HP WHUPRV GH HILFLrQFLD H HILFiFLD QD SUHVWDomR MXULVGLFLRQDO VHP GHVFXUDU GD
QHFHVViULD GLVWLQomR HQWUH D DWLYLGDGH SUHVWDGD QRV -XL]DGRV JUDQGHV PpGLRV H
SHTXHQRVSDUDRTXHKiTXHVHHVWDEHOHFHURLQGLFDGRU´LQJUHVVRGHQRYDVDo}HVµ
FRPR FULWpULR D SHUPLWLU FRPSDUDomR HQWUH XQLGDGHV VHPHOKDQWHV HP WHUPRV GH
HVWUXWXUDHYROXPHGHWUDEDOKR
 $SDUWLU GDt H WRPDQGR FRPREDVHRV IDWRUHVGH VXFHVVRGHXP -XL]DGR
IL[DGRV HP HVWXGR UHDOL]DGR SDUD D GLVFLSOLQD GH HVWDWtVWLFD GHVWH &XUVR GH
0HVWUDGR SURS}HVH D DGRomR FRPR LQGLFDGRUHV GH GHVHPSHQKR GH DYDOLDomR
TXDQWLWDWLYD RV VHJXLQWHV FULWpULRV Q~PHUR GH FRQFLOLDo}HV REWLGDV VREUH RV
SURFHVVRV ILQGRV Q~PHUR GH SURFHVVRV ILQGRV VREUH SURFHVVRV LQLFLDGRV WD[D GH
FRQJHVWLRQDPHQWR H R WHPSR PpGLR GH GHPRUD SDUD D UHDOL]DomR GD SULPHLUD
DXGLrQFLD
 ([SOLFDVH R REMHWLYR SULQFLSDO GRV -XL]DGRV p D FRQFLOLDomR 2 JUDQGH
r[LWRGHVVHQRYRVLVWHPDGHVROXomRGHFRQIOLWRVLQLFLDGRQR5LR*UDQGHGR6XOQR
LQtFLRGDGpFDGDGHIRLRQ~PHURGHDFRUGRVREWLGRV1DVXDRULJHPRtQGLFH
GHFRQFLOLDomRDOFDQoDYDTXDVH$VFDXVDVHUDPGHSHTXHQRYDORUHHQYROYLDP
EDVLFDPHQWH FRQIOLWRV LQGLYLGXDLV $SyV DWp R LQtFLR GRV DQRV  HOHYDGD D
FRPSHWrQFLD SDUD  H GHSRLV SDUD  VDOiULRV PtQLPRV RV tQGLFHV GH DFRUGR
PDQWLYHUDPVH HP XP SDWDPDU HOHYDGR SUy[LPRV GH  &RP D HOHYDomR GD
FRPSHWrQFLD SDUD FDXVDV DWp  VDOiULRVPtQLPRV H GLDQWH GR JUDQGH Q~PHUR GH
                                                 
27UDEDOKRHPTXHVWmRIRLUHDOL]DGRSHORJUXSRGH-Xt]HV(VWDGXDLVGR5LR*UDQGHGR6XOLQWHJUDGRSHOR
VXEVFULWRUGHVWDGLVVHUWDomRHSHORV-Xt]HVGH'LUHLWR5RVDQH:%RUGDVFK-XOLDQR6WXPSIH-RVp//HDO
9LHLUD SDUD D GLVFLSOLQD GH (VWDWtVWLFD PLQLVWUDGD SHOD 3URIHVVRUD $QGUpD 'LQL] HP PDLR GH 
GXUDQWHR&XUVRGH0HVWUDGR3URILVVLRQDOHP3RGHU-XGLFLiULR
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

GHPDQGDVHQYROYHQGRGLUHLWRGRFRQVXPLGRURTXHWURX[HSDUDR SyORSDVVLYRDV
JUDQGHV HPSUHVDV WHOHIRQLD LQVWLWXLo}HV ILQDQFHLUDV SODQRV GH VD~GH
VHJXUDGRUDVHVWH tQGLFHGHDFRUGR IRLGLPLQXLQGRDQRDDQR HVWDQGRKRMHHP
PpGLD QR SDWDPDU GH  +i QHFHVVLGDGH GH HOHYDU HVWH tQGLFH R TXH VXS}H
PDLRU SUHSDUDomR GRV -Xt]HV H FRQFLOLDGRUHV HP JHUDO PDLV HVSHFLILFDPHQWH
QDTXHODVFRPDUFDVRQGHHVWHtQGLFHHVWiDEDL[RGDPpGLD
 $VHVWDWtVWLFDVDMXGDPQRJHUHQFLDPHQWRGHVVDWDUHID$IyUPXODSURSRVWD
LQFOXLRQ~PHURGHH[WLQo}HVSRUDFRUGRTXHQHVWDFRQFHSomRGHYHVHUSULRUL]DGD
QDSURSRUomRHVWDEHOHFLGDQRFiOFXORGDSURGXWLYLGDGH$F$H[W
 4XDQWRDRWHPSRGHWUDPLWDomRVXJHUHVHDDGRomRFRPRSDUkPHWURGR
SUD]RGHOHLHVWLPDGRHPGLDVSDUDDUHDOL]DomRGDSULPHLUDDXGLrQFLD2V
GLDVVHULDPFRQWDGRVHQWUHDGDWDGRODQoDPHQWRUHJLVWUDGRQRPDSDHVWDWtVWLFRH
DTXHOD GHVLJQDGD j VROHQLGDGH ´GDWD GD DXGLrQFLDPDLV DIDVWDGDµ 7DO GDGR VH
PRVWUD UHOHYDQWH SRUTXH TXDQWR PDLV ´FXUWDµ D SDXWD PDLV DJLOLGDGH QD
WUDPLWDomR GR IHLWR KDYHUi Mi TXH QRV -XL]DGRV R SULQFtSLR p GD RUDOLGDGH GH
PRGRTXHRVDWRVGHYHPUHDOL]DUVHQDSUySULDDXGLrQFLDWHQWDWLYDGHFRQFLOLDomR
RIHUHFLPHQWR GH GHIHVD LPSXJQDo}HV WRPDGD GRV GHSRLPHQWRV LQTXLULomR GH
WHVWHPXQKDVHWpFQLFRV
 5HODWLYDPHQWH DR FiOFXOR GD WD[D GH FRQJHVWLRQDPHQWR D IyUPXOD p
DTXHOD FRQFHELGD SHOR &1- HPERUD FRQFHLWXDOPHQWH GHQWUR GR XQLYHUVR
´VHQWHQoDVµWDPEpPHVWHMDPLQFOXtGRVRV´DFRUGRVµH´GHPDLVGHFLV}HVµ
 &RPR IDWRUHV LQGLFDWLYRVGR VXFHVVR  UHVXOWDGRHVSHUDGRSURS}HVH D
Q~PHURGHFRQFLOLDo}HVEiJLO WUDPLWDomRF WD[DGHFRQJHVWLRQDPHQWR
HGSURFHVVRVILQGRV
 2 (QXQFLDGR GD IyUPXOD VHULD $ SURGXWLYLGDGH 3 GRV MXL]DGRV p R
UHVXOWDGRGDSURSRUomRGDVRPDGDVFRQFLOLDo}HV$FHPUHODomRjVDo}HVH[WLQWDV
$H[WFRPDSURSRUomRGHDo}HVH[WLQWDV$H[WHPUHODomRjVDo}HVGLVWULEXtGDV
$GLVWU GLYLGLGD SHOD VRPD GR IDWRU HVWLPDGR DR SUD]R H[FHGHQWH j WUDPLWDomR
HQWUHDGDWDGRDMXL]DPHQWRHGDUHDOL]DomRGDDXGLrQFLDGHFRQFLOLDomR[QHGD
WD[DGHFRQJHVWLRQDPHQWR7[FJ
 $IyUPXODGHSURGXWLYLGDGHVHULDUHSUHVHQWDGDSHODVHJXLQWHHTXDomR
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
 

  3 $F$H[W$H[W$GLVWU
    ;Q7[FJ
 2QGH3   SURGXWLYLGDGH $F   Do}HV H[WLQWDV SRU DFRUGR FRQFLOLDo}HV
$H[W Do}HVH[WLQWDV ILQGRV$GLVWU Do}HV LQLFLDGDV LQLFLDGRV[Q IDWRUTXH
H[SUHVVD WHPSR UD]RiYHO SDUD D UHDOL]DomR GD DXGLrQFLD GH FRQFLOLDomR WULQWD
GLDV Q   ODSVR GH WHPSR TXH VRPDGR D [Q  DXPHQWD R WHPSR GH WUDPLWDomR
7[FJ WD[DGHFRQJHVWLRQDPHQWR
 &RQVLGHUDQGR DQHFHVVLGDGHGHGHOLPLWDomR IRUDP DUELWUDGRV RV VHJXLQWHV
YDORUHVSDUD[Q[R QR [ QRQ [ QRQ [ QRQ 
[ QRQ VHQGRHPGLDVQR aQ QRQRQ 
QRQRQ QRQRQ!
 -i D WD[D GH FRQJHVWLRQDPHQWR FRQIRUPH FULWpULR GR &1- HVWi DVVLP
UHSUHVHQWDGD
 7[FJ ²6HQWBB
  $GLVWU&SM 
 2QGH$GLVWU Do}HVQRYDVGLVWULEXtGDVLQLFLDGRV&SM FDVRVSHQGHQWHV
GHMXOJDPHQWRSDVVDP6HQW VHQWHQoDV
 1D IyUPXOD SURSRVWD SDUD DYDOLDomR GD SURGXWLYLGDGH R Q~PHUR GH
H[WLQo}HV SRU DFRUGR IRL SULRUL]DGD QD SURSRUomR HVWDEHOHFLGD QR FiOFXOR $F 
$H[WDQWHDFRQVLGHUDomRGHTXHRREMHWLYRSULQFLSDOGRV-XL]DGRVpH[DWDPHQWHD
SDFLILFDomR VRFLDO D VHU REWLGD SUHIHUHQWHPHQWH VHJXQGR D SUySULD OHL YLD
FRQFLOLDomRGDVSDUWHV1DPHVPDIyUPXODFRQVLGHUDPVHSURFHVVRV´LQLFLDGRVµDV
Do}HV GLVWULEXtGDV QR SHUtRGR ´ILQGRVµ D VRPD GH DFRUGRV VHQWHQoDV H GHPDLV
GHFLV}HV GR PHVPR SHUtRGR H ´SDVVDPµ R VDOGR 3RU ´DFRUGRµ HQWHQGDVH R
Q~PHUR GH FRQFLOLDo}HV KRPRORJDGDV QR ELPHVWUH HP DQiOLVH ´VHQWHQoDµ R
Q~PHUR GH GHFLV}HV SURIHULGDV SHOR -XL] 7LWXODU GR -XL]DGR GLUHWDPHQWH RX SHOR
SDUHFHU GR -XL] /HLJR H ´GHPDLV GHFLV}HVµ RXWUDV H[WLQo}HV GD DomR VHP
MXOJDPHQWRGRPpULWRYJGHVLVWrQFLDRXDEDQGRQRGDFDXVDSHORDXWRU
 4XDQWRDRWHPSRGHWUDPLWDomRDSURSRVWDOHYDHPFRQVLGHUDomRDSDU
GRHVWDEHOHFLGRHPOHLHVWLPDWLYDGHSUD]RGHGLDVHQWUHDGDWDGRODQoDPHQWR
UHJLVWUDGRQRPDSDHVWDWtVWLFRHDTXHODGHVLJQDGDjVROHQLGDGH´GDWDGDDXGLrQFLD
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

PDLVDIDVWDGDµ&RPRDiJLO WUDPLWDomRQHFHVVLWD VHUSULRUL]DGDSRU VHWUDWDUGR
HVFRSR GR SUySULR -XL]DGR SHOR TXH GHYH KDYHU XP UHIHUHQFLDO D SDUWLU GD GDWD
GHVLJQDGDjDXGLrQFLDGHFRQFLOLDomRRPDLVSUy[LPRSRVVtYHO REVHUYDGRR ODSVR
WHPSRUDOQHFHVViULRjFLWDomR
 3DUD DGRomR GD IyUPXOD SURSRVWD SDUD DYDOLDomR GD SURGXWLYLGDGH GRV
-XL]DGRV (VSHFLDLV QR 5*6 Ki QHFHVVLGDGH GH DOWHUDomR GR EDQFR GH GDGRV H GR
SUySULR VRIWZDUH TXH D &RRUGHQDomR GR 6LVWHPD XWLOL]D D ILP GH TXH FDOFXOH RV
YDORUHVGDWD[DGHFRQJHVWLRQDPHQWRHSURGXWLYLGDGHSDUD-XL]DGRVVHPHOKDQWHV
REVHUYDGDV DV VHJXLQWHV FODVVHV D DWp  LQJUHVVRV SRU PrV E GH  D 
LQJUHVVRVF GH  D  LQJUHVVRV G GH  D  LQJUHVVRV H  H PDLV
LQJUHVVRVI-XL]DGRV(VSHFLDLV&tYHLVGDFDSLWDO&RQYHQLHQWHWDPEpPDDOWHUDomR
GRPDSDGHMXGLFkQFLDSDUDTXHHVWHLQIRUPHDGDWDGDDXGLrQFLDPDLVDIDVWDGDD
VHUFXPSULGDSHOD(&7SDGUmRGRV-XL]DGRVDILPGHTXH[QVHMDFDOFXODGRSHORV
YDORUHV PDLV IUHTHQWHV D GDWD JHUDO GD DXGLrQFLD PDLV DIDVWDGD DFDED VHQGR
FRQVLGHUDGD QD WD[D GH FRQJHVWLRQDPHQWR H SRUWDQWR QmR p QHFHVViULR TXH
LQWHJUHRIDWRU[Q
 6HMD TXDO IRU D IyUPXOD DGRWDGD R TXH LPSRUWD p FRQVFLHQWL]DU SDUD D
LPSRUWkQFLD GD FULDomR GH LQGLFDGRUHV GH GHVHPSHQKR TXH SHUPLWD DR MXL] H j
$GPLQLVWUDomR-XGLFLiULDDWRPDGDGHGHFLV}HVJHUHQFLDLVRTXHVXS}HDFULDomRGH
EDQFRVGHGDGRVPDLVGHWDOKDGRVXQLIRUPL]DomRGHQRPHQFODWXUDVHDOWHUDomRGRV
PDSDV R TXH YLDELOL]H HIHWLYD VXSHUYLVmR GR VLVWHPD SRU TXHP GHWpP WDO
UHVSRQVDELOLGDGH


 &ULDomR GH %DQFR GH 'DGRV 8QLIRUPL]DomR GH 1RPHQFODWXUDV H 6LVWHPDV
(VWDWtVWLFRV

&RPR WRGDV DV UHIRUPDV TXH HQYROYHP JRYHUQDQoD D UHIRUPD GR
MXGLFLiULR WHPQDWXUH]DSROtWLFD >@2TXHXPSDtVGHVHMDTXHR VHX
VLVWHPDGH MXVWLoD IDoDHTXDQWRGHVHMD LQYHVWLUHPVXDVDo}HV WHPD
YHU FRPGHFLV}HVHP UHODomRjVTXDLV QmRH[LVWHPUHVSRVWDVJUDYDGDV
HPSHGUD3HVVRDVGHIRUDSRGHPID]HUDQiOLVHVHVXJHULUDOWHUQDWLYDV
PDV QmR SRGHP H QmR GHYHP LPSRU RSo}HV ,QIRUPDo}HV GH PHOKRU
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
 

TXDOLGDGH SRGHUmR SHUPLWLU TXH RV EUDVLOHLURV IDoDP HOHV PHVPRV
JUDQGHSDUWHGRWUDEDOKRDQDOtWLFRPDVDGHFLVmRGHFROHWDUHDQDOLVDU
RVGDGRVHXWLOL]DORVSDUDLQIRUPDUDVHVFROKDVpSROtWLFDSRUQDWXUH]D
GDPHVPDIRUPDTXHVmRDVSUHIHUrQFLDVGHVVHHVIRUoR

 $FLWDomRDFLPDFRQVWDGR5HODWyULRGDSHVTXLVDHQFRPHQGDGDSHOR%DQFR
0XQGLDOHQIRFDQGRFRPRDVSULQFLSDLVRUJDQL]Do}HVGRVLVWHPDMXGLFLDOH[HFXWDPR
PRQLWRUDPHQWR GR SUySULR GHVHPSHQKR ² HVWUXWXUD WHRU RULJHP H XVR GDV
HVWDWtVWLFDV REWLGDV GD FDUJD GH WUDEDOKR H VHXV UHVXOWDGRV ² H FRPRDV XWLOL]DP
SDUDRHQWHQGLPHQWRGRVSUREOHPDVHHODERUDomRGHSURJUDPDVSDUDVROXFLRQiORV
 %XVFDUDP RV SHVTXLVDGRUHV LGHQWLILFDU DV ´UHVWULo}HV GH RUGHP
WHFQROyJLFD LQVWLWXFLRQDOHSROtWLFDUHODFLRQDGDVjFROHWDHDRHPSUHJRDGHTXDGR
GRVGDGRVSURSRQGRDKLSyWHVHGHTXHDRPHQRVQR%UDVLODWHFQRORJLDSRUVLVy
QmRUHSUHVHQWDQHPDH[SOLFDomRQHPDUHVSRVWDµ
 6HJXQGR R DOXGLGR 5HODWyULR WUrV VmR RV QtYHLV GH GDGRV TXH LPSRUWDP
SDUD R DFRPSDQKDPHQWR GR GHVHPSHQKR GR -XGLFLiULR D $GPLQLVWUDomR GRV
SURFHVVRV H GD FDUJD SURFHVVXDO TXH LQFOXL WDQWR RV GDGRV EUXWRV OLJDGRV DR
SURFHVVR TXDQWR YDULiYHLV VHOHFLRQDGDV HPSUHJDGDV SDUD DX[LOLDU R MXL] RX R
DGPLQLVWUDGRUGRWULEXQDODJDUDQWLUTXHRVSURFHVVRVHVWHMDPDYDQoDQGRGHIRUPD
UD]RiYHO E (VWDWtVWLFDV GH SURGXWLYLGDGH LQGLYLGXDO TXH VmR GDGRV DJUHJDGRV
UHFHELGRV GD XQLGDGH GH WUDEDOKR XVDGRV SDUD DYDOLDU D DGHTXDomR GR VHX
GHVHPSHQKR RX GRV MXt]HV UHVSRQViYHLV F (VWDWtVWLFD GH GHVHPSHQKR GD
RUJDQL]DomRTXHVmRGDGRVDJUHJDGRVUHFHELGRVGHWRGDVDVXQLGDGHVGHWUDEDOKRH
XVDGRV SDUD GHWHUPLQDU DWp TXH SRQWR D RUJDQL]DomR UHVSRQGH EHP j GHPDQGD
LGHQWLILFDUiUHDVSUREOHPiWLFDVHSUHSDUDUFRUUHo}HV
 &RQIRUPHDSXUDGRQDSHVTXLVDRVWULEXQDLVHPJHUDOJHUDPHFDSWXUDP
GDGRV HP TXDQWLGDGH FRQVLGHUiYHO VREUH RV FDVRV SURFHVVDGRV H VREUH RXWUDV
DWLYLGDGHV FRUUHODWDV DLQGD TXH D PDLRU SDUWH GHOHV SHUPDQHoD QD SULPHLUD
LQVWkQFLD

                                                 
%$1&2081',$/S
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8PWHUFHLURQtYHOGHFROHWDGHGDGRVHXPVHJXQGRQtYHOGHHVWDWtVWLFDV
pDTXHOHHPSUHJDGRSHORVyUJmRVGLUHWLYRVQDDYDOLDomRGRGHVHPSHQKR
GDRUJDQL]DomR(P WHUPRV LGHDLV WHUVHLDPDTXL WLSRV DGLFLRQDLVGH
LQGLFDGRUHVHDVVLPH[WUDo}HVGLIHUHQWHVGDEDVHGHGDGRVGDXQLGDGH
GH WUDEDOKR $ HVWUXWXUDomR GHVVH VLVWHPD GH HVWDWtVWLFD GH
DGPLQLVWUDomR pPHQRV LQWXLWLYD GR TXH RV RXURV GRLV QtYHLV H[LJLQGR
GHFLV}HVTXDQWR D TXDLV LQIRUPDo}HV VHMDPGH LQWHUHVVH DOpPGHXP
SURFHVVR GH FRRUGHQDomR H SDGURQL]DomR GD VXD FDSWXUD H GD VXD
DSUHVHQWDomR (PJHUDO RV GDGRVGDV XQLGDGHV GH WUDEDOKRSULRUL]DP
GHWDOKHVVREUHFDGDSURFHVVRDVHVWDWtVWLFDVGHSURGXWLYLGDGHPRVWUDP
RQ~PHURGHSURFHVVRVRXDo}HVLQLFLDGRVRXWHUPLQDGRVHQTXDQWRTXH
RV yUJmRV GLUHWLYRV PRQLWRUDP D SURGXWLYLGDGH GD RUJDQL]DomR WDQWR
TXDQWRD LQGLYLGXDO DVPXGDQoDVQD VXD FRPSRVLomR HQDGHPDQGDD
TXHSUHFLVDUHVSRQGHUDOpPGRVIDWRUHVTXHDIHWHPDDPEDV

 'H IDWR R -XGLFLiULR HP JHUDO H D -XVWLoD GR 5LR *UDQGH GR 6XO HP
SDUWLFXODUFRQWDPFRPEDQFRVGHGDGRVSDUDFRQWUROHGDTXHOHSULPHLURQtYHOGH
GDGRVTXHGL]HPFRPDMXGLFkQFLDHRDQGDPHQWRSURFHVVXDOLQFOXVLYHHPUHODomR
DRVSURFHVVRVGDFRPSHWrQFLDGRV-XL]DGRV(VSHFLDLV&tYHLV
 7DLV GDGRV FRQVWDP GRV FKDPDGRV PDSDV HVWDWtVWLFRV ELPHVWUDLV (VVHV
UHODWyULRV WRGDYLD SRU GHVDWXDOL]DGRV QmR WrP VH PRVWUDGR DSWRV j FRUUHWD
DYDOLDomRGDSUHVWDomRMXULVGLFLRQDOUHDOL]DGDPXLWRPHQRVSDUDVHUYLUGHQRUWHjV
Do}HVJHUHQFLDLVHGHSODQHMDPHQWRQHFHVViULDVjDGPLQLVWUDomRGRVLVWHPDMXGLFLDO
FRPRXPWRGR
 3DUDDOpPGDDEVROXWDIDOWDGHXQLIRUPLGDGHQDVQRPHQFODWXUDVGRVLWHQV
TXHLQWHJUDPRVPDSDVGRVGLIHUHQWHV-XGLFLiULRV(VWDGXDLVDLPSHGLUFRQIURQWRH
FRPSDUDomRGHGDGRVKiWDPEpPPDQLIHVWDRPLVVmRGHLQIRUPDo}HVTXHKiPXLWR
WHPSR GHYHULDP WHU VLGR DJUHJDGDV j EDVH GH GDGRV FRP YLVWDV j DPSOLDomR H
PHOKRU WUDWRGRV LQIRUPHVQHFHVViULRV j REWHQomRGRVQ~PHURVH GDV HVWDWtVWLFDV
QHFHVViULDV DR FRUUHWR JHUHQFLDPHQWR TXHU SRU SDUWH GR -XL] QR kPELWR GR
UHVSHFWLYR-XL]DGRHPUHODomRjVDWLYLGDGHVGHVHQYROYLGDVSRUHOHH VXDHTXLSH
TXHU SHODV $GPLQLVWUDo}HV GRV 7ULEXQDLV QR TXH WRFD j HGLomR GH RULHQWDo}HV
JHUDLVIL[DomRGHPHWDVHHODERUDomRGRSODQHMDPHQWRHVWUDWpJLFRLPSUHVFLQGtYHO
SDUDTXHRVLVWHPDUHDOPHQWHSRVVDIXQFLRQDUFRPRXPWRGRRUJkQLFR
                                                 
%$1&2081',$/S
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 $OJXPDV PHGLGDV Mi HVWmR VHQGR DGRWDGDV SHOR &RQVHOKR 1DFLRQDO GH
-XVWLoDREMHWLYDQGRXPPtQLPRGHXQLIRUPL]DomRSDUDRWUDWDPHQWRGRVGDGRVHP
QtYHOQDFLRQDO
 1RkPELWRGR5LR*UDQGHGR6XOHHVSHFLILFDPHQWHHPUHODomRDRVPDSDVH
UHODWyULRVGRV-XL]DGRV(VSHFLDLV&tYHLVQRkPELWRGR*UDX²WHPDGHVWHWUDEDOKR
MiIRUDPUHDOL]DGRVHVWXGRVQRkPELWRGD&*-GRQRVVR(VWDGRTXHUHVXOWDUDP
QDVVXJHVW}HVTXHVHJXHPjVTXDLVRXWUDVDJUHJRDWtWXORGHUHIOH[mRHSURSRVWDV
 $ SULPHLUDPXGDQoD QHFHVViULD QRPDSD UHVSHFWLYR HVWi QR FDPSR ´$ 
$1'$0(1726'26352&(6626µUHODWLYDPHQWHDHVSpFLH´([HFXo}HVµRQGHHVWmR
DJUXSDGDVDVGHWtWXORH[WUDMXGLFLDOHGHWtWXORMXGLFLDO(PUHODomRDHVWDV~OWLPDV
KiQHFHVVLGDGHGHGLVFULPLQDUTXDLVGHFRUUHPGHDFRUGRQmRFXPSULGRHTXDLVVmR
H[HFXo}HVGHVHQWHQoDSURSULDPHQWHGLWD7DOHVSHFLILFDomRp LPSRUWDQWHSRLVD
SDUWLU GHOD VHULD SRVVtYHO YHULILFDU R Q~PHUR GH DFRUGRV REWLGRV H R Q~PHUR GH
DFRUGRV H[HFXWDGRV GH PRGR D REWHU R SHUFHQWXDO GH DFRUGRV MXGLFLDLV QmR
FXPSULGRV GDGR H[WUHPDPHQWH UHOHYDQWH SDUD DGRomR GHPHGLGDV WHQGHQWHV DR
DSHUIHLoRDPHQWRGDVFRQFLOLDo}HV1RPHVPRFDPSRQDHVSpFLH´FRQVXPLGRUµKi
TXHVHHVSHFLILFDUDVXDQDWXUH]DWHQGRHPFRQWDRJUDQGHDIOX[RGHDo}HVFRQWUD
HPSUHVDVGHWHOHIRQLDGHHQHUJLDHOpWULFDGHSODQRVGHVD~GHGHVHJXUDGRUDVH
LQVWLWXLo}HV ILQDQFHLUDV SRU H[HPSOR $VVLP Ki TXH VH GLVFULPLQDU VXEHVSpFLHV
JHQpULFDV´FRQVXPLGRUSURGXWRµH´FRQVXPLGRUVHUYLoRµHRXWUDVHVSHFtILFDVWDLV
FRPR´FRQVXPLGRUWHOHIRQLDµ´FRQVXPLGRUHQHUJLDHOpWULFDµ´FRQVXPLGRUSODQRV
GH VD~GHµ H FRQVXPLGRUEDQFiULDVµ $LQGD QR PHVPR FDPSR HP UHODomR jV
QDWXUH]DV´SRVVHVVyULDVµH´GHVSHMRUHWRPDGDµFXMDLQFLGrQFLDQRV-XL]DGRVWHP
VLGR SHTXHQD SDVVDULDP D ILJXUDU DJUXSDGDV QR PDSD HVWDWtVWLFR FRPR
´SRVVHVVyULDV H GHVSHMRµ SHUPDQHFHQGR QR HQWDQWR LQDOWHUDGDV TXDQGR GD
GLVWULEXLomRGRSHGLGR
 1RFDPSR´&²-8',&Ç1&,$'2-8,=$'2µDGLVFULPLQDomRFRQWLGDQRLWHP
FRQWHVWDGDVQmRFRQWHVWDGDVHDFRUGRVREWLGRVHPDXGLrQFLDpGHVQHFHVViULD
SRLVSDUDDSXUDUDMXGLFkQFLDGR-XL]DGR(VSHFLDO&tYHOEDVWDRWRWDOGHVHQWHQoDV
GH PpULWR Mi TXH RV GHPDLV LWHQV Mi FRQVWDP QR FDPSR ´' ² -XGLFkQFLD GR
0DJLVWUDGRµ -i QR LWHP  Ki TXH VH VXEVWLWXLU D H[SUHVVmR ´VHQWHQoDV
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KRPRORJDWyULDVµSRU´DFRUGRVKRPRORJDGRVµSDUDHYLWDUFRQIXVmRFRPDKLSyWHVHGH
KRPRORJDomRGRSDUHFHUGR-XL]/HLJRTXHFRQVWDGHRXWURLWHP'LVWULEXLQGRVHWDLV
LWHQV VHQWHQoD GHPpULWR SDUHFHUHV KRPRORJDGRV DFRUGRV KRPRORJDGRV H GHPDLV
VHQWHQoDV H GHFLV}HV KDYHUi SRVVLELOLGDGH GH DSXUDU R WLSR GH GHFLVmR PDLV
IUHTHQWHSDUDFDGDHVSpFLHGHDomR1RVLWHQVHGDWDPDLVDIDVWDGDGDV
DXGLrQFLDVFRQFLOLOLDWyULDVHLQVWUXWyULDVGHYHPVHULQGLFDGDVHPFDGDDVWUrVGDWDV
PDLVDIDVWDGDVSDUDTXHQmRVHDYDOLHRWRGRDSDUWLUGHXPFDVRLVRODGRFRPRQD
KLSyWHVH GD DXGLrQFLD VHU WmR GLVWDQWH SRU HVWDU DJXDUGDQGR FXPSULPHQWR GH
SUHFDWyULD SRU H[HPSOR 7DPEpP HP UHODomR DR LWHP  SURFHVVRPDLV DQWLJR
WUDPLWDQGR VXJHUHVH UHODFLRQDU R SURFHVVR GH FRQKHFLPHQWR PDLV DQWLJR H R
SURFHVVRGHH[HFXomRPDLVDQWLJRHVSHFLILFDGDPHQWH
 1R FDPSR ´-XGLFkQFLD GR -XL]DGRµ QR LWHP  TXH LQGLFD R Q~PHUR GH
DXGLrQFLDVFRQFLOLDWyULDVUHDOL]DGDVVXJHUHVHLQFOXLUQRVLVWHPDRFDPSR´UHDOL]DGD
QD VHFUHWDULD GR -(&µ e TXH QDV FRPDUFDV RQGH Ki D DGRomR GH VHFUHWDULD QDV
VHVV}HVQRWXUQDVRQGHVmRHQFDPLQKDGRVSDUDRVFRQFLOLDGRUHVVRPHQWHRVIHLWRVHP
TXH DPEDV DV SDUWHV HVWHMDP SUHVHQWHV UHVROYHQGRVH DV GHPDLV VLWXDo}HV QD
VHFUHWDULDGRMXL]DGRSRUPHLRGHFHUWLG}HVHpDPHOKRUPDQHLUDGHVHDGPLQLVWUDU
D UHDOL]DomR GDV VHVV}HV D &*- UHFRPHQGD DQRWDomR GHVWDV FRPR DXGLrQFLDV
´UHDOL]DGDVµ SHOR PDJLVWUDGR SUHVLGHQWH GR -(& QmR Ki FRPR PRYLPHQWDU R
UHVXOWDGR GD DXGLrQFLD VHP LQGLFDU TXH D SUHVLGLX ² -' -/ RX &RQFLOLDGRU 2
UHVXOWDGRGHWXGRLVVRpTXHRQ~PHURGHDXGLrQFLDVFUHGLWDGDVDR-XL]WRJDGRQmR
VLJQLILFD QHFHVVDULDPHQWH TXH HOH DV WHQKD UHDOL]DGR 3RU LVVR HP UD]mR GD
SHFXOLDULGDGH GRV -(&V RQGH RV SURFHVVRV GH FRQKHFLPHQWR H H[HFXomR GH WtWXOR
H[WUDMXGLFLDO LQLFLDP QHFHVVDULDPHQWH FRP DXGLrQFLD GH WHQWDWLYD GH FRQFLOLDomR
FXMRUHVXOWDGRREULJDWRULDPHQWHGHYHVHULQIRUPDGRQRVLVWHPDGHYHVHULQFOXtGRQR
VLVWHPD QR UHVXOWDGR GD DXGLrQFLD R FDPSR ´UHDOL]DGD QD VHFUHWDULD GR -(&µ $
SDUWLUGLVVRWDPEpPVHLQFOXLULDXPQRYRVXELWHPQRFDPSR´-XGLFkQFLDGR-XL]DGRµ
FRQWHQGRRWRWDOGHDXGLrQFLDVUHDOL]DGDVQDVHFUHWDULDGR-XL]DGR
 3DUDFRPSDWLELOL]DURDFLPDVXJHULGRGHYHVHUVXEVWLWXtGRQRLWHPGR
FDPSR´' ² -8',&Ç1&,$'20$*,675$'2µDH[SUHVVmR VHQWHQoDVKRPRORJDWyULDV
SRU´DFRUGRVKRPRORJDGRVµPDQWLGRVLQDOWHUDGRVRVGHPDLVLWHQV
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 2 LWHP ´( ² $1'$0(172 '2 -8/*$0(172 '( 352&(6626µ RQGH
DWXDOPHQWHpIHLWDDWRWDOL]DomRGRVIHLWRVMXOJDGRVQRELPHVWUHVXEGLYLGLGRVSRU
QDWXUH]DSRGHVHUHOLPLQDGRSRLVDWRWDOL]DomRGHVVHVGDGRVMiFRQVWDQRFDPSR
´&µ -XGLFkQFLD GR -XL]DGR DSURYHLWDQGRVH D GLVWULEXLomR GDV GHFLV}HV
WHUPLQDWLYDVjVUHVSHFWLYDVQDWXUH]DV
 7DLV PXGDQoDV QRV PDSDV p FHUWR QmR VH PRVWUDP VXILFLHQWHV SRLV
LPSOLFDP DOWHUDomR DSHQDV QDTXHOH SULPHLUR QtYHO GH GDGRV HPERUD VHPRVWUHP
LQGLVSHQViYHLV SRUTXH DIHWDP D TXDOLGDGH GDV LQIRUPDo}HV TXH DOLPHQWDP RV
QtYHLV VHJXLQWHV H TXH DFDEDP SRU LQWHUIHULU QD JHUDomR GDV HVWDWtVWLFDV GH
DGPLQLVWUDomRQHFHVViULDVjDQiOLVHGRGHVHPSHQKRGDLQVWLWXLomRFRPRXPWRGR
 $TXL R JUDQGH SUREOHPD Mi TXH DV HVWDWtVWLFDV GH JHVWmR H[LVWHQWHV QR
WHUFHLURQtYHOHVWmRDH[LJLUPHOKRULDVFRQVLGHUiYHLVSDUDDWHQGHUDRREMHWLYRGH
DX[LOLDUD$GPLQLVWUDomR&HQWUDOQDLGHQWLILFDomRGRVSUREOHPDVHVXDVFDXVDVQD
DQiOLVHGHPXGDQoDVGHSDGU}HVGHGHPDQGDVH DGHTXDomRGD UHVSRVWDTXHHVWi
VHQGRGDGDHSURSRVWDVTXHDMXGHPQRVHXHQIUHQWDPHQWR
 &RPR GHVWDFDGR QR 5HODWyULR DQWHV PHQFLRQDGR HVVHV VLVWHPDV FRP
IUHTrQFLDUHSUHVHQWDP´SRXFRPDLVGRTXHDDJUHJDomRGDVHVWDWtVWLFDVUHIHUHQWHV
jSURGXWLYLGDGH LQGLYLGXDO VHPRIHUHFHUHPXPDYLVmR VXILFLHQWHPHQWHGHWDOKDGD
VREUHRGHVHPSHQKRJHUDOPHVPRSDUDDLGHQWLILFDomRGHYDULDo}HVHQWUHRVWLSRV
GHSURFHVVRGHOLWtJLRVRXGHUHFODPDQWHVµ
 2XWUR SUREOHPD HVWi QD QmR FRLQFLGrQFLD GDV FODVVLILFDo}HV H
QRPHQFODWXUDVXWLOL]DGDVQRVUHODWyULRVDWLQHQWHVDFDGDyUJmR([HPSORGLVVRQR
FDVRGR5LR*UDQGHGR6XOHVWiQDIDOWDGH´FRPXQLFDomRµHQWUHDVLQVWkQFLDV2V
-XL]DGRVXWLOL]DPR6LVWHPD7KHPLVGH*UDXPDVDV7XUPDV5HFXUVDLVXWLOL]DPR
VLVWHPD FULDGR SDUD R  *UDX &RP LVVR DOpP GD IDOWD GH LQWHUDomR QmR Ki
XQLIRUPLGDGHQRWUDWDPHQWRGRVSURFHVVRV ,VVRRFRUUHHPJUDQGHSDUWHSRUTXHD
DXWRPDomRGRV7ULEXQDLVGHUHJUDSUHFHGHDGRV MXL]DGRV2 VRIWZDUHGHGDGRV
QmR FRLQFLGH (PERUD WHQGrQFLD GH PLJUDomR SDUD VLVWHPDV PDLV PRGHUQRV SRU
YH]HVQmRKiFRPRDOWHUDUWRGDDFRQFHSomRHRVVLVWHPDVLQWUtQVHFRVDRVVLVWHPDV
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DQWHULRUHV R TXH ID] FRP TXH DQWLJRV PDSDV H QRPHQFODWXUDV VH SHUSHWXHP H
FRQYLYDPFRPFODVVLILFDo}HVPDLVDWXDLV
 &RPRGHVWDFDGRQR'RFXPHQWRGR%DQFR0XQGLDO

$V FDWHJRULDV HPSUHJDGDV QR ODQoDPHQWR GRV GDGRV H QD JHUDomR GH
HVWDWtVWLFDV GH JHVWmR FRQWLQXDP D UHVSRQGHU jV QHFHVVLGDGHV
HVSHFtILFDV GD DGPLQLVWUDomR SURFHVVXDO H SRUWDQWR DR LQWHUHVVH GH
UHJLVWUDU WRGRV RV GHWDOKHV H QmR GH JHUDU JUXSRV DJUHJDGRV RX GH
SDGURQL]DORV HQWUH RV WULEXQDLV &RQVHTXHQWHPHQWH WDLV FDWHJRULDV
UHSUHVHQWDP XPD EDVH H[WUHPDPHQWH LQDGHTXDGD SDUD D DQiOLVH
HVWDWtVWLFD $ FRQVWUXomR GDV WDEHODV SDUHFH VHU XP SURFHVVR PDLV
RUJkQLFR GR TXH OyJLFR >@ $OpP GH VHUHP H[WUDRUGLQDULDPHQWH
H[WHQVDVDVWDEHODVLQFOXHPFDWHJRULDVPXLWRJHUDLVDRODGRGHRXWUDV
PXLWR GHWDOKDGDVHP OXJDU GH HPSUHJDUXPD HVWUXWXUDGH iUYRUH GH
GHFLV}HV HP TXH DV FDWHJRULDV JHUDLV SXGHVVHP VHU VXEGLYLGLGDV HP
PDLRUHV GHWDOKHV $VVLP FUHVFH R ULVFR GH ODQoDPHQWRV P~OWLSORV H
LQFRQVLVWHQWHV

 eRTXHRFRUUHFRPRVPDSDVGRJUDXGD-XVWLoD&RPXPQR5LR*UDQGH
GR 6XO QRV TXDLV DV Do}HV VmR FODVVLILFDGDV D SDUWLU GR ULWR SURFHVVXDO Do}HV
RUGLQiULDVVXPiULRFDXWHODUHVHPEDUJRVGHGHYHGRUH[HFXo}HVLQYHQWiULRVHWF
HQmRGDVXDQDWXUH]DPDWHULDOFRPRVHULDDGHTXDGRjFRUUHWDDSXUDomRGRWLSR
GH GHPDQGD TXH HQYROYH DTXHOH SURFHVVR FRQVXPLGRU EDQFiULDV FREUDQoD GH
GtYLGDVORFDomRHWF
 1R FDVR GRV -XL]DGRV (VSHFLDLV &tYHLV RV PDSDV H UHODWyULRV Mi LQGLFDP
FODVVLILFDomR SRU PDWpULD HPERUD DV RPLVV}HV DSRQWDGDV H TXH GHYHP VHU
FRUULJLGDV 7RGDYLD Ki TXH VH FRPSDWLELOL]DU DV QRPHQFODWXUDV DGRWDGDV SDUD DV
Do}HV HP UHODomR DRV UHFXUVRV DGHTXDQGR RV PDSDV GRV -XL]DGRV QD SULPHLUD
LQVWkQFLDFRPRVUHODWyULRVJHUDGRVQDV7XUPDV5HFXUVDLV QDVHJXQGD LQVWkQFLD
REVHUYDGD D QDWXUH]DPDWHULDO GR OLWtJLR H QmR R ULWR RX WLSR GH UHFXUVR TXH R
YHLFXOD
 7DOVHPRVWUDXUJHQWHLQFOXVLYHSDUDTXHVHSRVVDDYDQoDUQDLPSODQWDomR
GR SURFHVVR YLUWXDO SDUD DOpP GD VHQWHQoD FRP R HQYLR GR UHFXUVR SRU PHLR
HOHWU{QLFRRTXHVXS}HDMXVWDPHQWRGDVQRPHQFODWXUDVSDUDFRUUHWRUHJLVWURGRV
GDGRVHSRVWHULRUDQiOLVHGRVUHODWyULRVH[WUDtGRVLQFOXVLYHSDUDTXHVHVDLEDSRU
                                                 
,ELGHPS
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
H[HPSORRVSRQWRVGHHVWUDQJXODPHQWRGRVLVWHPDHPTXHWLSRVGHGHPDQGDKi
PDLVUHFXUVRVHPTXDLVGHOHVRVDFRUGRVVmRREWLGRVPDLVIDFLOPHQWHHGHVWHVHP
TXDLV VmR HIHWLYDPHQWH FXPSULGRV TXDO R tQGLFH GH UHIRUPD GDV GHFLV}HV
UHODWLYDPHQWHDFDGDHVSpFLHGHDomR
 1mR EDVWD WRGDYLD YRQWDGH SROtWLFD H LQYHVWLPHQWRV HP DXWRPDomR e
QHFHVViULR REYLDU TXHVW}HV RSHUDFLRQDLV EiVLFDV TXH WDPEpP HVWmR QD UDL] GR
SUREOHPD8PDGHODVWHPDYHUFRPDGYHUWrQFLDDVHJXLUIHLWDQRGRFXPHQWRGR
%DQFR0XQGLDO

2VGHSDUWDPHQWRVGHLQIRUPiWLFDTXHVHPSUHSRVVXHPDOJXPQtYHOGH
SDUWLFLSDomR QHVVH SURFHVVR WHQGHP D WUDEDOKDU HP UHODWLYR
LVRODPHQWR &ROHWDP H SURFHVVDP RV GDGRV VROLFLWDGRV PDV QmR
SDUHFHP WHU TXDOTXHU LQLFLDWLYD LQGHSHQGHQWH SDUD XPD DQiOLVH XP
SRXFRPDLVSURIXQGDHQHPSDUDRFRQWUROHGDTXDOLGDGH(PPXLWRV
FDVRVHVVDSUiWLFDSRGHVHUH[SOLFDGDSHOR IDWRGHTXHRVHXSHVVRDO
¶HVWDWtVWLFR· p FRPSRVWR GH LQGLYtGXRV TXH QmR SRVVXHP QHQKXPD
IRUPDomRHVSHFLILFDHPFRQWUROHHVWDWtVWLFRVREUHDDGHTXDomRHRXVR
HIHWLYRGRVIRUPDWRVTXHGHVHQKDP3RUH[HPSORQmRH[LVWHPHVWXGRV
GDVIUHTrQFLDVSDUDDYDOLDUDVWDEHODVH[LVWHQWHVQHQKXPHVWXGRGRV
FDPSRVGHGDGRVTXHFRPXPHQWHVmRGHL[DGRVYD]LRVQHQKXPHVIRUoR
SDUDGHWHUPLQDUVHIRUDPFDSWXUDGRVWRGRVRVSRWHQFLDLVODQoDPHQWRV


 (QILP JHUHQFLDU R VLVWHPD YLD LGHQWLILFDomR H PRQLWRUDPHQWR GRV
SURFHVVRV QRWDGDPHQWH DTXHOHV TXH HQYROYHP Do}HV GH PDVVD FRP
DSHUIHLoRDPHQWR GRVPDSDV H UHODWyULRV EHP FRPR FRP D FULDomR GH EDQFR GH
GDGRVTXHSHUPLWDjDGPLQLVWUDomRDWXDU´QRDWDFDGRµLQFOXVLYHDWUDYpVGDDGRomR
GHPHGLGDVSUHYHQWLYDVREMHWLYDQGRHYLWDUVREUHFDUJDGRVLVWHPD
 eHYLGHQWHTXHDGLQkPLFDGDVUHODo}HVVRFLDLVQRWDGDPHQWHHPXPSDtV
FRPRR%UDVLORQGHR3RGHU3~EOLFRQmRDWXDFRPRGHYHULDQDUHJXODPHQWDomRH
ILVFDOL]DomR GRV VHUYLoRV TXH HQYROYHP UHODo}HV GH PDVVD D SUHYLVLELOLGDGH p
PHQRUHSRUWDQWRDFDSDFLGDGHGHDQWHYHUHSODQHMDUVHUHGX]2TXHLQWHUHVVD
                                                 
1R 6LVWHPD GRV -XL]DGRV (VSHFLDLV GR 5LR *UDQGH GR 6XO VH WHPRV KRMH DOJXQV GDGRV HVWDWtVWLFRV
GHYHPRV j GHGLFDomR GR VHUYLGRU TXH Ki DQRV&RRUGHQD RV VHUYLoRV &HOLWR 6HEEHQ R TXDO WRGRV RV
PHVHV FRPSLOD DV LQIRUPDo}HV FRQVWDQWHV HP GLYHUVRV EDQFRV GH GDGRV H HODERUD RV UHODWyULRV
DSRQWDQGR R LQJUHVVR HP FDGD7XUPDH HP FDGD XP GRV  -XL]DGRV R Q~PHUR GH QRYDV Do}HV RV
SURFHVVRVHUHFXUVRV MXOJDGRVDVDXGLrQFLDVUHDOL]DGDVGDWDV GDVPDLVDIDVWDGDVQ~PHURGHDFRUGRV
HWF
%$1&2081',$/S
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
WRGDYLDTXDQGRVHUHIOHWHVREUHRIXWXURpDWHQGrQFLDFXMDDSXUDomRGHPDQGD
DSHUIHLoRDPHQWRGRVEDQFRVGHGDGRVHJHUDomRGHHVWDWtVWLFDVFRQILiYHLV


&RQVHOKRGH6XSHUYLVmRFRPRÐUJmRGH3ODQHMDPHQWRH*HVWmR

>@ XQD  SROtWLFD S~EOLFD QR SXHGH FRQVWUXLUVH DSRVWDQGR
H[FOXVLYDPHQWHDODERQGDGGHVXVHMHFXWRUHVSXHVVLpVWDHVOD~QLFD
FRQGLFLyQ GH p[LWR HOOD PLVPD SLHUGH WRGR VHQWLGR (Q WDO FDVR VyOR
EDVWDUtD FRQ SUHRFXSDUQRV GH WHQHU EXHQRV MXHFHV \ QR GHEHUtD
SHUGHUVH HO WLHPSR FRQ HO UHVWR GH ORV WHPDV YLQFXODGRV DO
IXQFLRQDPLHQWRGHODRUJDQL]DFLyQLQFOX\HQGRVXPDUFRQRUPDWLYR

 $ ´FULVH GD MXVWLoDµ WHP FRPR XPD GH VXDV FDXVDV LPSRUWDQWHV D
DXVrQFLDGHXPDYLVmRJHUHQFLDOPDLVPRGHUQDGHSDUWHGR-XGLFLiULRHGDTXHOHV
TXHGHWrPDUHVSRQVDELOLGDGHHRSRGHUGHGLULJLURVGHVWLQRVGDLQVWLWXLomR)DOWD
QRV FRPR Mi VH GLVFRUUHX ORQJDPHQWH QR FDStWXOR  XPD FXOWXUD GH
GHVFHQWUDOL]DomR H GLVFULomR GR SRGHU GHFLVyULR FRP HIHWLYD SDUWLFLSDomR H
FRPSURPHWLPHQWR GRV DJHQWHV FRPRV UHVXOWDGRV TXH GD LQVWLWXLomR VH HVSHUD R
TXH VXS}H FRPSDUWLOKDPHQWR GH LGpLDV H YDORUHV HQWUH EDVH H F~SXOD D TXHP
FXPSUH QR kPELWR GD DGPLQLVWUDomR D WDUHID IXQGDPHQWDO GH OLGHUDU H GDU R
H[HPSOR$TXLRSUREOHPD ,QVWLWXLo}HVFRPRR-XGLFLiULRWHPLPHQVDGLILFXOGDGH
HP DGRWDU QRYRV FRQFHLWRV HP WHUPRV GH JHVWmR 6HXV GLULJHQWHV JXLQGDGRV DRV
SRVWRV FKDYH GHQWUH RV ´PDLV DQWLJRVµ GH UHJUD VHPSUHSDUDomR WpFQLFD SDUD
WDOEDVHLDPVXDVSUiWLFDVQDWUDGLomRGHXPFRPSRUWDPHQWRHVWUXWXUDGRHPWRUQR
GHURWLQDVFDOFDGDVHPH[SHULrQFLDVGRSDVVDGRVHPDWHQWDUSDUDDGLQkPLFDGDV
                                                 
9,$1&26
´0XLWRHPERUDWHQKD VLGRGHVFULWDFRPRXPDFULVHGRMXGLFLiULRHPSULPHLUR OXJDUpSUHFLVRGHL[DU
FODURTXHHODHQYROYHPXLWRPDLVGRTXHRVWULEXQDLVSDUDLQFOXLUWRGRXPUROGHLQVWLWXLo}HVS~EOLFDVH
SULYDGDVTXHFRPSUHHQGHPRVHWRUGDMXVWLoD²DVRUJDQL]Do}HVHQYROYLGDVQDVROXomRGHFRQIOLWRVFRP
EDVHOHJDOHQRDUFDERXoROHJDOµ%$1&2081',$/
eRTXHGLVS}HD/20$1²/HL2UJkQLFDGD0DJLVWUDWXUDHPVHXDUW´2V7ULEXQDLVSHODPDLRULD
GH VHXV PHPEURV HIHWLYRV SRU YRWDomR VHFUHWD HOHJHUmR GHQWUH RV VHXV MXt]HV PDLV DQWLJRV HP
Q~PHURFRUUHVSRQGHQWHDRVFDUJRVGHGLUHomRRVWLWXODUHVGHVWHVFRPPDQGDWRSRUGRLVDQRVSURLELGD
DUHHOHLomR4XHPWLYHUH[HUFLGRTXDLVTXHUFDUJRVGHGLUHomRSRUTXDWURDQRVRXGH3UHVLGHQWHQmR
ILJXUDUi PDLV HQWUH RV HOHJtYHLV DWp TXH VH HVJRWHP WRGRV RV QRPHV QD RUGHP GH DQWLJXLGDGH e
REULJDWyULDDDFHLWDomRGRFDUJRVDOYRUHFXVDPDQLIHVWDGDHDFHLWDDQWHVGDHOHLomRµJULIHL
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
 

PXGDQoDVTXHWUDQVIRUPDUDPSURIXQGDPHQWHDUHDOLGDGHGDSUHVWDomRMXULVGLFLRQDO
GHVGHRWHPSRHPTXHHUDPMXt]HVGHFRPDUFD
 $ SDUWLU GH XPD YLVmR GLVWRUFLGD GD UHDOLGDGH H FRQILDQGR QD VXD
FDSDFLGDGHGHGHFLGLUFRPRVHPSUHRIL]HUDPPRGRLQGLYLGXDOGHVFRQVLGHUDPD
QHFHVVLGDGHGHLQWHUDomRHSODQHMDPHQWRDSDUWLUGHVVDQRYDUHDOLGDGH
 1mR Ki DGHPDLV FXOWXUD YROWDGD DR SODQHMDPHQWR 2V SUREOHPDV VmR
UHVROYLGRVQDPHGLGDHPTXHDSDUHFHP'HUHJUDQmRKiIL[DomRGHPHWDVFODUDV
EDVHDGDV HP SURMHo}HV GH IXWXUR QmR Ki SURMHWRV SOXULDQXDLV VHQGR FRPXP D
GHVFRQWLQXLGDGHDGPLQLVWUDWLYDWXGRDLPSHGLUREWHQomRDPpGLRHORQJRSUD]R
GHXPDJHVWmRGHUHVXOWDGRVGDLQVWLWXLomR
 7DLV GLILFXOGDGHV DOLiV QmR GL]HPDSHQDV FRPR %UDVLO H QHP Vy FRPR
-XGLFLiULR 6HJXQGR R 3UHVLGHQWH GR &OXEH GH 5RPD 5LFDUGR 'LH]+RFKOHLWQHU
FLWDGRSRU$UPDQGR&XQKD´FKDPRXD DWHQomRGRV IXQGDGRUHVGR&OXEHR IDWR
GHRVJRYHUQRVPRVWUDUHPVH LQFDSD]HVGHDGRWDUSHUVSHFWLYDVGH ORQJRSUD]RH
GHL[DUHPVHDEVRUYHUH[FOXVLYDPHQWHSRUTXHVW}HVGRGLDDGLDHSRUGLILFXOGDGHV
SROtWLFDVFLUFXQVWDQFLDLVµ
 6HJXQGR HVWH ~OWLPR p GH IDWR FUHVFHQWH D VHQVDomR GH TXH JRYHUQRV H
LQVWLWXLo}HVS~EOLFDVYHPVHWRUQDQGRFDGDYH]PDLVLQHILFLHQWHVHFRQVRPHPPDLV
UHFXUVRV SURSRUFLRQDOPHQWH DRV VHUYLoRV TXH SUHVWDP j VRFLHGDGH TXH SRU VXD
YH]FDGDYH]PDLVGHSHQGHGDSURYLVmRGHVVHVVHUYLoRVS~EOLFRV
 &RPEDVHHPHVWXGRVGH0HWFDOIHHVSHFXODRFLWDGRDXWRUDFHUFDGDV
TXHVW}HVHVWUDWpJLFDVOLJDGDVjDGPLQLVWUDomRS~EOLFDLQGDJDQGR

4XDO VHUi R VHQWLGR GDV WUDQVIRUPDo}HV QD VRFLHGDGH" 4XH UHVSRVWDV
JRYHUQDPHQWDLV VHUmR QHFHVViULDV" 4XH QRYDV FDSDFLGDGHV VHUmR
UHTXHULGDV SDUD XPD JHVWmR GH TXDOLGDGH" 4XH SDSHO GHYHUi VHU
H[HUFLGRSHODVDWLYLGDGHVGHIRUPDomRWUHLQDPHQWRHDo}HVFRUUHODWDV
SDUD JDUDQWLU TXH DV QRYDV FDSDFLGDGHV HVWDUmR GLVSRQtYHLV TXDQGR
QHFHVViULDV"
                                                 
&81+$$UPDQGR2)XWXUR GRV 6HUYLoRV 3~EOLFRV QR %UDVLO HPEXVFD GH LQVSLUDomR SDUD UHSHQVDU D
(GXFDomR HP $GPLQLVWUDomR 3~EOLFD ,Q $3267,/$ GD GLVFLSOLQD *HVWmR H 2UoDPHQWR ² )*9 5LR GH
-DQHLURS
0(7&$/)(-/'HVDUUROORGHOD*HVWLyQ3~EOLFD(O5HWRGHO&DPELRLQ0RGHUQL]DFLyQ$GPLQLVWUDWLYD
\)RUPDFLyQ²6HPLQiULR,QWHUQDFLRQDO,1$30DGULG0LQLVWpULRSDUDODV5HIRUPDV3ROtWLFDVS
DSXG,ELGHPS
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
 $LQGDTXHQmRWHQKDDVUHVSRVWDVSURQWDVGHVWDFDH[SHULrQFLDVUHDOL]DGDV
QRVHWRUS~EOLFRGHSDtVHVPDLVGHVHQYROYLGRVTXHDSRQWDPSDUDXPDQRYDILORVRILD
DGPLQLVWUDWLYD RQGH DV RUJDQL]Do}HV PDLV HILFD]HV VmR DTXHODV GLULJLGDV SRU
LQGLYtGXRVDOWDPHQWHFDSD]HVTXHUHFHEHPXPDOWRJUDXGHGLVFULomRHHQIUHQWDP
UHODWLYDPHQWHSRXFRVFRQWUROHVLQVWLWXFLRQDLVIRUPDLV
 1RV (VWDGRV 8QLGRV VHJXQGR LQIRUPD R SURIHVVRU $UPDQGR &XQKD
DWUDYpV GR *RYHUQPHQW 3HUIRUPDQFH DQG 5HVXOWV $FW HGLWDGR SHOR &RQJUHVVR
DPHULFDQR HP  WRGRV RV GHSDUWDPHQWRV H DJrQFLDV GR JRYHUQR IHGHUDO D
SDUWLUGHVHWHPEURGHHVWmRREULJDGRVDGHVHQYROYHUSODQRVHVWUDWpJLFRVGH
DQRV FRP LGHQWLILFDomR GH UHVXOWDGRV PHQVXUiYHLV HP SODQRV DQXDLV GH
GHVHPSHQKRGHYHQGRVHURVLQGLFDGRUHV´RULHQWDGRVSDUDSURGXWRVHUHVXOWDGRVH
IRFDGRV QD UHDOL]DomR GRV REMHWLYRV GRV SURJUDPDV DR LQYpV GDV DWLYLGDGHV
HVSHFtILFDVGRVSURJUDPDVµ
 7DPEpP D DSOLFDomR GR LQVWLWXWR GR ZDLYHU UHQ~QFLD RX GLVSHQVD GH
FRQWUROHVWHPHVWLPXODGRDH[SHULPHQWDomRGHQRYRVPHFDQLVPRVGHJHVWmRSRU
SUD]RGHWHUPLQDGRHFRPPHGLomRGHUHVXOWDGRVRTXHSHUPLWHDLPSODQWDomRGH
DOJXQVSURMHWRVH[SHULPHQWDLVVHPQHFHVVLGDGHGHDOWHUDUDVHVWUXWXUDVIRUPDLVRX
DV GHPRUDGDVPXGDQoDV QD OHJLVODomR $ LGpLD p RIHUHFHU IOH[LELOLGDGH GH JHVWmR
GRV UHFXUVRV S~EOLFRV HP WURFD GH Pi[LPR FRPSURPHWLPHQWR FRP UHVXOWDGRV
SUHYLDPHQWHGHILQLGRV
 'Dt SRUTXH )UDQFLV )XNX\DPD VXJHUH FRPR DOWHUQDWLYD IDFWtYHO H
QHFHVViULD GH JHVWmR PRGHUQD H YROWDGD SDUD R DOWR GHVHPSHQKR LQFOXVLYH GDV
LQVWLWXLo}HVS~EOLFDVDGHOHJDomRGHSRGHUHVJHUHQFLDLVjVDXWRULGDGHV ORFDLVHR
HVWDEHOHFLPHQWR GH FXOWXUDV RUJDQL]DFLRQDLV TXH PRWLYHP RV IXQFLRQiULRV D VH
LGHQWLILFDUFRPDVPHWDVRUJDQL]DFLRQDLVSRUHODVUHVSRQVDELOL]DQGRVH
 eQHVWDSHUVSHFWLYDSRLVTXHVHS}HPRVGHVDILRVJHUHQFLDLVUHODWLYRVDR
VLVWHPDGRV-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHFRPGHOHJDomRGHSRGHUHVH
                                                 
&81+$S
)8.8<$0$S
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
UHVSRQVDELOLGDGHV DRV MXt]HV H RSHUDGRUHV ORFDLV DFRPSDQKDGD SRUpP WDO
GHOHJDomRGHPHFDQLVPRVTXHSHUPLWDPRVHXFRQWUROH
 $Wp SRUTXH QR VLVWHPD GRV -XL]DGRV (VSHFLDLV FRQFHELGR FRPR MXVWLoD
PDLV SUy[LPD GD FRPXQLGDGH LQFOXVLYH FRP D SDUWLFLSDomR GLUHWD GH PHPEURV
GHVWDFRPRFRQFLOLDGRUHVH OHLJRVDGHVFHQWUDOL]DomRGHSRGHUHVDR-XL] ORFDOp
FRUROiULR OyJLFR H QHFHVViULR SRLV p HOH R -XL] ORFDO TXHP PHOKRU FRQKHFH D
FRPXQLGDGHDFXOWXUDRVXVRVFRVWXPHVHYDORUHVGDTXHODVRFLHGDGHpHOHTXHP
FRQKHFHRVVHUYLGRUHVDTXHPSRGHGHOHJDUWDUHIDVRVEDFKDUpLVPDLVWDOKDGRVj
SDFLILFDomRGRVFRQIOLWRVHTXHSRGHPPHOKRUH[HUFHUDIXQomRGHFRQFLOLDGRURV
DGYRJDGRV PDLV YRFDFLRQDGRV j IXQomR GH OHLJR D TXHP SRVVD FRQILDU D GLItFLO
PLVVmRGHLQVWUXLURVIHLWRVHIRUPXODUSURSRVWDGHPHOKRUVROXomR
 0DVDWRGRRSRGHUFRUUHVSRQGHXPGHYHUHXPDUHVSRQVDELOLGDGH
 'DtDQHFHVVLGDGHGHPRQLWRUDUD DWXDomRGRVDJHQWHV ORFDLVSRUYLDGH
XPyUJmRTXHIDoDDHIHWLYDVXSHUYLVmRGRVLVWHPDHPWRGRR(VWDGRVDELGRTXHD
IDOLELOLGDGH KXPDQD p QDWXUDO H D DXVrQFLD GH FRQWUROH SRWHQFLDOL]D GHVYLRV
H[FHVVRVRXRPLVV}HVQRPDLVGDVYH]HVFDXVDGRVSHODIDOWDGHFULWpULRVRXPHWDV
TXHGHYHULDPWHUVLGRSUHYLDPHQWHHVWDEHOHFLGRVSHODSUySULD LQVWLWXLomR$HVWD
DILQDOSRUVXDFRRUGHQDomRHVWDGXDOFRPSHWHDIRUPXODomRGHSODQRVHREMHWLYRV
TXH GHYHUmR VHU DWLQJLGRV SHOR VLVWHPD FRPR XP WRGR VHP R TXH HVWH QmR
IXQFLRQDUiMDPDLVFRPRWDO
 1HVWD SHUVSHFWLYD R UHVWDEHOHFLPHQWR GR &RQVHOKR GH 6XSHUYLVmR GRV
-XL]DGRV(VSHFLDLVLQVWLWXtGRSHOD5HVROXomRHH[WLQWRFLQFRDQRVDSyVSHOD
5HVROXomR  PRVWUDVH Mi DJRUD SURYLGrQFLD ~WLO H PDLV GR TXH LVVR
QHFHVViULDSDUDRFRUUHWRJHUHQFLDPHQWRGRVLVWHPDGRV-XL]DGRV(VSHFLDLVQR5LR
*UDQGHGR6XO
                                                 
´/D FRQILDQ]D HP /D -XVWLFLD OD FRQYLFFLyQ GH TXH -XHFHV \ 7ULEXQDOHV YDQ D  UHVSRQGHU
DGHFXDGDPHQWH \ PHGLDQWH XQD SURQWD \ FRUUHFWD DSOLFDFLyQ GH ODV OH\HV D ODV GHPDQGDV GH ORV
FLXGDGDQRVHVXQHOHPHQWRHVHQFLDOSDUDHOPDQWHQLHPLHQWRGHOUHVSHWRDORUGHQDPLHQWRMXUtGLFR\GH
OD FRQYLYHQFLD FLXGDGDQD \ HV XQ UHTXLVLWR SUHYLR LQHOXGLEOH SDUD TXH -XHFHV \ 7ULEXQDOHV SXHGDQ
FXPSOLUHIHFWLYDPHQWHVXVIXQFLRQHVSDUDTXHVXVGHFLVLRQHVVLUYDQGHRULHQWDFyQDODLQWHUSUHWDFLyQ\
DSOLFDFLyQGH OD OH\HQ ODVUHODFLRQHV LQWHUSHUVRQDOHV\SDUD TXH OD VROXFLyQGHFRQIOLFWRVQR VHKDJD
GHSHQGHUGHSRVLFLRQHVGHSUHGRPtQLRVRFLDORHFRQ{PLFRµ&216(-2*(1(5$/'(/32'(5-8',&,$/

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 $LQGDTXHjpSRFDGDH[WLQomRGR&RQVHOKRGH6XSHUYLVmRWHQKDDPHGLGD
VLGR MXVWLILFDGD FRP D WUDQVIHUrQFLD GDV FRPSHWrQFLDV j &RUUHJHGRULD*HUDO GD
-XVWLoDDVROXomRHQWmRDGRWDGDMiDJRUDSDVVDGRVPDLVGHDQRVQmRPDLV
VHPRVWUDDGHTXDGDDRVGHVDILRVLPSRVWRVSHORVQRYRVWHPSRVHGDQRYDUHDOLGDGH
2VHQFDUJRVGR&RUUHJHGRU*HUDOFUHVFHUDPHQRUPHPHQWHQHVWD~OWLPDGpFDGDHP
TXHRQ~PHURGHSURFHVVRVHPWUDPLWDomRQR*UDXVXELXGRVHP
SDUD PDLV GH GRLV PLOK}HV GH SURFHVVRV DR ILQDO GH  VHP FRQWDU RV TXDVH
WUH]HQWRVPLOSURFHVVRVTXH WUDPLWDPQR VLVWHPDGRV-XL]DGRV VRPDGRVRV IHLWRV
GRJUDXHGDV7XUPDV5HFXUVDLV
 $V H[LJrQFLDV GD DGPLQLVWUDomR H FRUUHLomR GH WRGD HVWD HVWUXWXUD TXH
HQYROYH D -XVWLoD GH  *UDX LPS}HP DR &RUUHJHGRU*HUDO XP VHP Q~PHUR GH
FRPSURPLVVRV TXH R LPSHGHP GH GHGLFDUVH DR SODQHMDPHQWR H JHVWmR GDV
HVSHFtILFDVGHPDQGDVGR6LVWHPDGRV-XL]DGRV(VSHFLDLV
 1D SUiWLFD D DWULEXLomR WHP VLGR GHOHJDGD D XP -XL]&RUUHGRU TXH
FXPXODQGR LQ~PHUDV RXWUDV DWULEXLo}HV WRWDOPHQWH GLVWLQWDV LQFOXVLYH D
UHVSRQVDELOLGDGH GD FRUUHLomR GH XPD GDV LQ~PHUDV UHJL}HV HP TXH VH GLYLGH R
(VWDGR R TXH OKH UHWLUD DV FRQGLo}HV LGHDLV GH EHP FXPSULU D GLItFLO WDUHID GH
WDPEpPVXSHUYLVLRQDUSODQHMDUHRULHQWDURIXQFLRQDPHQWRGHWRGRRVLVWHPDQR
SODQRDGPLQLVWUDWLYR
 7DO VLWXDomR DOLDGD DR FRQVWDQWH FUHVFLPHQWR GD GHPDQGD DIHWD DRV
-XL]DGRV (VSHFLDLV H[LJHP XP yUJmR SUySULR FRP HVWUXWXUD FRPSDWtYHO H
FRPSRVLomR DGHTXDGD TXH SRVVD VXSHUYLVLRQDU R VLVWHPD QmR Vy HP WHUPRV GH
ILVFDOL]DomR PDV GH SODQHMDPHQWR FRQWUROH H VXSHUYLVmR SURPRYHQGR HIHWLYD
JHVWmRMXGLFLiULD
 3DUD DOpP GDV FRPSHWrQFLDV HQWmR DWULEXtGDV DR DQWLJR &RQVHOKR GH
6XSHUYLVmRSUHYLVWDVQRV LQFLVRVGRDUWGD5HVROXomR²7-56RXWUDVGH
FDUiWHUDGPLQLVWUDWLYRHJHUHQFLDOGHYHPVHUDVVXPLGDVSHORQRYRyUJmRWDLVFRPR
D IL[DomR GH SODQHMDPHQWR HVWUDWpJLFR HP TXH VHMDP IL[DGDV DV SULRULGDGHV
RSHUDFLRQDLVGRV-XL]DGRVHTXHGL]HPSRUH[HPSORFRPDDSOLFDomRGHUHFXUVRV
                                                 
$5HVROXomRGR7-56TXHH[WLQJXLXR&RQVHOKRGH6XSHUYLVmRGRV-XL]DGRV(VSHFLDLVHVWDEHOHFHX
HPVHXDUWTXH´DVFRPSHWrQFLDVGR&RQVHOKRRUDH[WLQWRSDVVDPDRHQFDUJRGD&RUUHJHGRULD*HUDO
GD-XVWLoDµ
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROHomR$GPLQLVWUDomR-XGLFLiULD
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RUoDPHQWiULRVGHIRUPDSURSRUFLRQDODRYROXPHGDVGHPDQGDVELQYHVWLPHQWRHP
HVWUXWXUD ItVLFD WHFQROyJLFD H GH SHVVRDO DGHTXDGD D DEDUFDU RV IHLWRV GH VXD
FRPSHWrQFLD F LQVWLWXLomR GH LQGLFDGRUHV GH GHVHPSHQKR SDUD PHGLU HVVD
DGHTXDomR G FULDomR GH EDQFRV GH GDGRV H UHODWyULRV TXH SHUPLWDP R
PRQLWRUDPHQWRGDGHPDQGDHWF
 e TXH QmR Ki FRPR DGPLQLVWUDU VHP SODQHMDU DQWHV IL[DQGR
LQVWLWXFLRQDOPHQWHDYLVmRHDPLVVmRGRV-XL]DGRVDFXUWRPpGLRHORQJRSUD]R
FRPLGHQWLILFDomRGDVTXHVW}HVDVVRFLDGDVjPHOKRULDGDHILFLrQFLDRSHUDFLRQDOHDV
TXHVW}HVHVWUXWXUDLVDIHWDV
 3DUD SODQHMDU Ki TXH VH WHU DV LQIRUPDo}HV QHFHVViULDV LQFOXVLYH H
QRWDGDPHQWHVREUHDFRPSRVLomRGRRUoDPHQWRSDUDTXHVHSRVVDSUHYHUHSURYHU
2 HVWDEHOHFLPHQWR GH XP SURMHWR GHPpGLR H ORQJR SUD]R VXS}H LQWHJUDomR DRV
SODQRVSOXULDQXDLVSDUDTXHVHSRVVDID]HUDSUHYLVmRGHGHVSHVDVQRRUoDPHQWR
HRSRUWXQDFREUDQoDGRVLQYHVWLPHQWRVSRUTXHPGHWHQKDRSRGHUGHPDQGRVREUH
RV UHFXUVRV VDELGRTXHQmR VHSRGH ID]HU LQYHVWLPHQWRVTXHGHPDQGHPPDLV GH
XP H[HUFtFLR ILQDQFHLUR SDUD VXD H[HFXomR VHP TXH KDMD DXWRUL]DomR QR 3ODQR
3OXULDQXDORXHPOHLTXHSHUPLWDDLQFOXVmRGDGHVSHVDDUWGD&)
'DtDFRQYHQLrQFLDGD LQFOXVmRSUpYLDQDTXHODSHoDGHUHFXUVRVSDUDID]HU IUHQWH
DRV SURMHWRV QHFHVViULRV j LPSODQWDomR GDV Do}HV RSHUDFLRQDLV FRQWLGDV QR 3ODQR
(VWUDWpJLFRGRV-XL]DGRV
 7DLV Do}HV GHYHUmR VHU SUHFHGLGDV GH SURMHWRV SLORWRV TXH SRU VXD YH]
GHYHP VHU LPSODQWDGRV D SDUWLU GH VLWXDo}HV SUREOHPDV TXH IRUHP VHQGR
GHWHFWDGDVSHOD6XSHUYLVmRPXQLFLDGDSHORV-Xt]HVORFDLVTXHPUHDOPHQWHGHWrP
DVLQIRUPDo}HVDFHUFDGRVSULQFLSDLVHQWUDYHVHJDUJDORVGRVLVWHPD
 'HOLPLWDGR R SUREOHPD GLDJQRVWLFDGD D VLWXDomR Ki TXH VH WHU XPD
HVWUXWXUDTXHSRVVDLPSODQWDUHDFRPSDQKDUSURMHWRVH[SHULPHQWDLVFRPEDVHQRV
TXDLVDVROXomRVHUiWHQWDGDHHPVHQGRH[LWRVDSRVVDVHUHVWHQGLGRSDUDWRGRR
HVWDGR Mi HQWmR FRPR XP SURJUDPD DSWR j DWHQGHU DTXHOD HVSHFtILFD VLWXDomR
3DUD WDQWR Ki TXH VH FRQWDU FRP RV DJHQWHV GR SUySULR VLVWHPD TXH VmR TXHP
                                                 
23ODQR3OXULDQXDOGHXP(VWDGRFRVWXPD LQFOXLUGHQWUH VHXVSURJUDPDVGH´*HVWmR3~EOLFDµR WHPD
3RGHU-XGLFLiULRGLYLGLGRHPVXEWHPDVREULJDo}HVSUHYLGHQFLiULDVIRUPDomRGHPDJLVWUDGRVHWF
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5LFDUGR3LSSL6FKPLGW
 
 

HIHWLYDPHQWHFRQKHFHPRVSUREOHPDVDUHDOLGDGHGRV-XL]DGRV(VSHFLDLVHSRGHP
SRLVHQFRQWUDUDVPHOKRUHVVROXo}HV
 1HVVH VHQWLGR QHFHVViULR HP VHQGR UHVWDEHOHFLGR R &RQVHOKR GH
6XSHUYLVmRGRV-XL]DGRVVHMDDOWHUDGDDVXDFRPSRVLomR
 2DQWLJR&RQVHOKRHUDFRPSRVWRSRUXP'HVHPEDUJDGRUHOHLWRSHORÐUJmR
(VSHFLDOGR7ULEXQDOGH-XVWLoDTXH3UHVLGLDRyUJmRR'LUHWRUGR)RURGDFRPDUFD
GH 3RUWR $OHJUH XP -XL]&RUUHJHGRU LQGLFDGR SHOR &RUUHJHGRU*HUDO  WUrV 
-Xt]HVGH'LUHLWR3UHVLGHQWHVGH-XL]DGRV(VSHFLDLVHXPUHSUHVHQWDQWHGRV-Xt]HV
/HLJRV H XP GRV FRQFLOLDGRUHV DPERV GD FDSLWDO SRU HOHV HOHLWRV WRGRV FRP
PDQGDWRGHGRLVDQRV
 $PDQXWHQomRGHXP-XL]&RUUHJHGRUUHVSRQViYHOSHODPDWpULDQRkPELWR
GD &RUUHJHGRULD LQGLFDGR SHOR &RUUHJHGRU*HUDO GD -XVWLoD FRPR LQWHJUDQWH GR
&RQVHOKRGH6XSHUYLVmRpLPSUHVFLQGtYHODQWHDQHFHVVLGDGHGHFRRUGHQDomRHQWUH
DV Do}HV GH SODQHMDPHQWRJHVWmR H VXSHUYLVmRRULHQWDomR KDYHQGR Dt
FHUWDPHQWHVREUHSRVLomRGHIXQo}HVHDo}HV
 7DPEpP RV WUrV  -Xt]HV 3UHVLGHQWHV GH -XL]DGRV (VSHFLDLV GHYHP VHU
PDQWLGRVFRPRPHPEURVGHVVHQRYR&RQVHOKRGH6XSHUYLVmRTXHVHHVWiDSURSRU
DSHQDVFRPDUHVVDOYDGHTXHSRGHVHUWDQWR-XL]GH'LUHLWRFRPR3UHWRUMiTXH
PXLWRV GHVWHV Ki DQRV DWXDPQR VLVWHPD H SRGHP WDPEpP FRQWULEXLU SDUD R VHX
DSHUIHLoRDPHQWR
 $OpPGHVVHV WDPEpPGHYH LQWHJUDU R QRYR&RQVHOKR XPGRV LQWHJUDQWHV
GDV 7XUPDV 5HFXUVDLV DILQDO LQVWkQFLD GHILQLWLYD GDV FDXVDV DIHWDV DRV -XL]DGRV
(VSHFLDLV TXHP PHOKRU FRQKHFH SRLV R VLVWHPD FRPR XP WRGR j YLVWD GR
SDQRUDPD TXH H[WUDL D SDUWLU GRV FDVRV TXH OKH FKHJDP GH WRGDV DV SDUWHV GR
(VWDGRYLDUHFXUVRVTXHH[DPLQD
 1mRVHYrQHFHVVLGDGHGDPDQXWHQomRGR'LUHWRUGR)RURGH3RUWR$OHJUH
VDELGRTXHKRMHDGHPDQGDGDFDSLWDOFRQFHQWUDSRXFRPDLVGHGRYROXPHGH
SURFHVVRVGHJUDXDIHWRVDRV-XL]DGRV(VSHFLDLV$GHPDLVDVDWULEXLo}HVGR-XL]
'LUHWRUGR )RUR Mi UHSUHVHQWDPGHVDILR VXILFLHQWHTXH FHUWDPHQWHR LPSHGLUiGH
FRQFHQWUDUVH QHVVD UHOHYDQWH IXQomR GH PHPEUR GR &RQVHOKR R TXH VXS}H
YLYrQFLDFRPRVLVWHPDGRV-XL]DGRVTXHR'LUHWRUGR)RURGHUHJUDQmRWHP
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 7DPEpP D SUHVHQoD GH XP MXL] OHLJR H XP FRQFLOLDGRU HP DWXDomR QD
FDSLWDO SRU HOHV HOHLWRV QmR VH PRVWUD DGHTXDGD DRV ILQV D TXH VH GHVWLQD R
&RQVHOKR yUJmR GH SODQHMDPHQWR VXSHUYLVmR H RULHQWDomR TXH UHTXHU SDUD VXD
FRPSRVLomR LQGHSHQGrQFLD IXQFLRQDO TXH RV RSHUDGRUHV H[WHUQRV VXMHLWRV D
GHVWLWXLomR DG QXWXP QmR GHWrP $GHPDLV D FRODERUDomR GHVVHV DJHQWHV VHUi
WDQWR PHOKRU REWLGD QD EDVH GR VLVWHPD VHMD YLD &RQVHOKRV 0XQLFLSDLV TXH
LQWHJUDP VHMD DWUDYpV GR -XL] 3UHVLGHQWH GR UHVSHFWLYR -XL]DGR D TXHP VH
UHSRUWDUiSDUDVXJHULURXSURSRUPXGDQoDVYLVDQGRRDSHUIHLoRDPHQWRGRVLVWHPD
 3RULJXDOQmRVHYrUD]mRSDUDDSDUWLFLSDomRGHXP'HVHPEDUJDGRUFRPR
3UHVLGHQWHGR&RQVHOKR3RULQWHJUDUXPVLVWHPDGLVWLQWRGHMXVWLoDVHPMDPDLVWHU
DWXDGRPXLWDVYH]HVMXQWRDRV-XL]DGRV(VSHFLDLVR'HVHPEDUJDGRUGHUHJUDRX
GHVFRQKHFH R VHX IXQFLRQDPHQWR RX Mi QmRPDLV FRQKHFH D UHDOLGDGH DWXDO 2V
SUREOHPDVTXHHQWmRKDYLDTXDQGRDWXDYDQRV-XL]DGRVSDVVDGRVDOJXQVDQRVMi
QmR VmR RV PHVPRV VHQGR GLVWLQWRV RV WLSRV GH GHPDQGD H R SUySULR
GHVHQYROYLPHQWRGRSURFHVVRFXMRULWRVHSUHVWDPDLVjVLQRYDo}HVWHFQROyJLFDVGR
TXHRVIHLWRVGD-XVWLoDFRQYHQFLRQDOFXMRSURFHVVDPHQWRHVWiDFRVWXPDGR
 $OpP GLVVR H DTXL R SRQWR D SUi[LV GRV 7ULEXQDLV p GH GHVLJQDomR GH
'HVHPEDUJDGRUHVSDUDFRPSRUFRPLVV}HVVHPDWHQomRDRVSUHGLFDGRVGRLQGLFDGR
TXDQWR j PDWpULD TXH OKH HVWi VHQGR DIHWD H VHP GLVSHQViOR GDV WDUHIDV
FRWLGLDQDV6mRWDQWDV&RPLVV}HVTXHRV'HVHPEDUJDGRUHVVHGHVGREUDPHPPXLWRV
SDUDDWHQGHURVP~OWLSORVHQFDUJRVTXHFXPXODPFRPDMXULVGLomRGD&kPDUDRQGH
VmRWLWXODUHV2UHVXOWDGRpDTXHOHGHVFULWRSRU1DOLQL

>@R-XGLFLiULRGH6mR3DXORUHVSRQViYHOSRUTXDVHTXDUHQWDPLOK}HV
GH SHVVRDV DLQGD WUDEDOKD FRP D DGPLQLVWUDomR GD -XVWLoD VRE
PRGDOLGDGHGH&RPLVV}HVWHPSRUiULDVLQWHJUDGDVSRUGHVHPEDUJDGRUHV
TXHH[HUFHPWDLVP~QXVFRPRXPSOXVQmRVHDIDVWDQGRGDMXULVGLomR
FRQVLGHUDGD VXD ~QLFD H SRUWDQWRPDLV QREUHPLVVmR2TXH GHYHULD
FRQVWLWXLU XPD 6HFUHWDULD GH 3ODQHMDPHQWR GD -XVWLoD (VWDGXDO HVWi
FRQILDGR D XP yUJmR GHQRPLQDGR &2- ² &RPLVVmR GH 2UJDQL]DomR
-XGLFLiULDLQVXILFLHQWHSDUDH[DPLQDUSURMHWRVGHPDLRUDOFDQFHGRTXH
D PHUD PXOWLSOLFDomR H YDUDV H FRPDUFDV $OJXQV MRYHQV MXt]HV
FRQKHFHP R RUJDQLVPR FRPR &HPLWpULR GH %RDV ,GpLDV 1HP PHVPR
VHWRUHV QHYUiOJLFRV FRPR R GR UHFUXWDPHQWR GRV QRYRV MXt]HV VmR
HQFDUDGRV FRP SURILVVLRQDOLGDGH 'HSRLV GH TXDVH FHQWR H RLWHQWD
&RQFXUVRV DLQGD VH DGRWD D SUD[H GH VH FRQVWLWXLU XPD &RPLVVmR GH
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,QJUHVVRLQWHJUDGDSRUTXDWURGHVHPEDUJDGRUHVHXPUHSUHVHQWDQWHGD
2$% DWXDQGR HSLVRGLFDPHQWH FRP UHJUDV HPStULFDV H VH GLVVROYHQGR
DVVLPTXHSURFODPDGRRUROGHDSURYDGRV

 1HVWD SHUVSHFWLYD D VXEVWLWXLomR GR 'HVHPEDUJDGRU HOHLWR SHOR ÐUJmR
(VSHFLDOSRUXP-XL]GH'LUHLWRLQWHJUDQWHGHXPDGDV7XUPDV5HFXUVDLVLQGLFDGR
SHOR3UHVLGHQWHGR7ULEXQDOpPHGLGDTXHVHPRVWUDPDLVDGHTXDGDDRVREMHWLYRV
GHXP&RQVHOKRGH6XSHUYLVmRGRV-XL]DGRV(VSHFLDLVFXMDUHDOLGDGHHVWHPHOKRU
GRTXHDTXHOHFRQKHFH
 $Wp SRU LVVR VHQGR R -XL] HP WHVH PDLV H[SHULHQWH HP WHUPRV GH
-XL]DGRV GDGD D VXD DPSOD YLVmR D SDUWLU GRPi[LPR yUJmR UHFXUVDO GR VLVWHPD
FXPSUHVHMDDRPDJLVWUDGRLQWHJUDQWHGD7XUPD5HFXUVDODWULEXtGDD3UHVLGrQFLDGR
&RQVHOKRGH 6XSHUYLVmR ILFDQGRD 6HFUHWDULD ([HFXWLYD VRE FRRUGHQDomRGR -XL]
&RUUHJHGRUFRPHVWUXWXUDGHDSRLRFRPSDWtYHOFRPDWDUHID
 'DGDV DV P~OWLSODV H UHOHYDQWHV IXQo}HV TXH R HQFDUJR GH 3UHVLGHQWH
FRPSRUWD p FRQYHQLHQWH TXH R 3UHVLGHQWH GR &RQVHOKR GH 6XSHUYLVmR WHQKD
UHGX]LGDSHODPHWDGHDGLVWULEXLomRGHUHFXUVRVTXHOKHVHULDPHQFDPLQKDGRVSRU
VRUWHLRSDUDTXHSRVVDGHGLFDUSHORPHQRVXPWXUQRGRVHXGLDDSHQVDURVLVWHPD
UHIOHWLU VREUH DVPHGLGDV RSHUDFLRQDLV H HVWUDWpJLFDVPDLV DSWDV j UHVROXomR GRV
SUREOHPDVGHOHVLQWHLUDUVHWmRORJRVXUMDPSDUDEXVFDUHSURSRUVROXo}HVPDFUR
VXJHULU MXQWDPHQWH FRP R -XL]&RUUHJHGRU UHJUDPHQWR TXH PHOKRU GLVFLSOLQH R
WUkPLWHSURFHVVXDOHDVPHGLGDVGHVXSHUYLVmRHRULHQWDomRSDUDGLVFXVVmRFRPRV
GHPDLVLQWHJUDQWHVGR&RQVHOKRTXHDVVLPIXQFLRQDUiFRPRyUJmRGHGHOLEHUDomR
HFRQVXOWRULD
 1HVWDIRUPDWDomRLQWHJUDGRSRUFLQFRPDJLVWUDGRVDWXDQWHVQR6LVWHPDR
&RQVHOKR GH 6XSHUYLVmR D VHU UHFULDGR FHUWDPHQWH HVWDUi DSWR D FXPSULU DV
UHOHYDQWHV IXQo}HVTXH VHHVSHUDGHXPyUJmRGHSODQHMDPHQWRH JHVWmRTXH VH
TXHU PRGHUQR H FRPSDWtYHO FRP DV QRYDV QHFHVVLGDGHV GD LQVWLWXLomR H GD
VRFLHGDGH
 7DO yUJmR FROHJLDGR LQWHJUDGR SRU DJHQWHV GR VLVWHPD WHUi PHOKRUHV
FRQGLo}HV GH LGHQWLILFDU DV TXHVW}HV RSHUDFLRQDLV DVVRFLDGDV j QHFHVVLGDGH GH
                                                 
1$/,1,SQRWD
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PHOKRULDGDHILFLrQFLDGDHVWUXWXUDDWXDOGRV-XL]DGRV(VSHFLDLVGR56DSDUWLU
GRV REMHWLYRV H[SRVWRV QHVWH WUDEDOKR D VDEHU D PDQXWHQomR GR XVR GD
HVWUXWXUDPDWHULDOSUpGLRVVDODVHTXLSDPHQWRVHGHSHVVRDOGD-XVWLoD&RPXP
IXQFLRQiULRV GRV FDUWyULRV DR TXDO R -XL]DGR $GMXQWR HVWi DIHWR HP KRUiULRV
DOWHUQDWLYRV DR GH H[SHGLHQWH QRUPDO R TXH SHUPLWH HFRQRPLD VXEVWDQFLDO GH
FXVWRVSUHVVXSRVWRjUHDOL]DomRGHXPDMXVWLoDUiSLGDHEDUDWDEVHQVLELOL]DomR
H HVWtPXOR SDUD TXH RV VHUYLGRUHV TXH DWXDP QRV -XL]DGRV DWHQWHP SDUD RV
SULQFtSLRV GD LQIRUPDOLGDGH H GD HFRQRPLD SURFHVVXDO QD WUDPLWDomR GRV
SURFHVVRV HYLWDQGR TXH DV SUiWLFDV IRUPDOLVWDV H EXURFUDWL]DGDV GD -XVWLoD
&RPXPVLJDPFRQWDPLQDQGRRVLVWHPDGRV-XL]DGRV(VSHFLDLVFQRUPDWL]DomRH
FRQWUROH PDLV HIHWLYR GR UHFUXWDPHQWR GRV FRQFLOLDGRUHV H MXt]HV OHLJRV H
GLVVHPLQDomRGHFXUVRVYLVDQGRDVXDIRUPDomRHDWXDOL]DomRFRQWtQXDGFULDomR
GHPHFDQLVPRGHVXSHUYLVmRHIHWLYDGDDWXDomRGRVFRQFLOLDGRUHVHMXt]HVOHLJRV
SHORV-Xt]HVWRJDGRVHGHVWHVSHOD&RRUGHQDomRGR6LVWHPDHDSHUIHLoRDPHQWR
GR -XL]DGR 9LUWXDO FRP HVWXGR GH VXD LPSODQWDomR SDUD DOpP GD IDVH GH
FRQFLOLDomR I XVR GH QRYDV WHFQRORJLDV SDUD FRPXQLFDomR GRV DWRV SURFHVVXDLV
QR VLVWHPD GRV -XL]DGRV (VSHFLDLV J SDGURQL]DomR GH SURFHGLPHQWRV SDUD
HQIUHQWDPHQWR GDV Do}HV UHSHWLWLYDV TXH HQYROYHP GHPDQGDV GH PDVVD K
LGHQWLILFDomRGRVSULQFLSDLV WLSRVGHDo}HVHPWUkPLWHHRVPDLRUHVXVXiULRVGR
VLVWHPD YLDELOL]DQGR TXH D DGPLQLVWUDomR SRVVD DQWHFLSDGD H SRQWXDOPHQWH
DGRWDUPHGLGDVDGPLQLVWUDWLYDVYLVDQGRHQIUHQWDPHQWRGHGHWHUPLQDGRVWLSRVGH
GHPDQGDRTXHVXS}HPHOKRUHVSHFLILFDomRHGHWDOKDPHQWRGDVDo}HVHUHFXUVRV
DMXL]DGRV L XQLIRUPL]DomR GDV QRPHQFODWXUDV H XQLILFDomR GRV PDSDV H
UHODWyULRVGRV-XL]DGRV(VSHFLDLV&tYHLVHGDV7XUPDV5HFXUVDLVMFULDomRGHXP
EDQFRGHGDGRVTXHSHUPLWDDQiOLVHGRVWLSRVGHDomRGHUHFXUVRVHGHXVXiULRV
GR VLVWHPD EHP FRPR D VXSHUYLVmR HIHWLYD GD DWXDomR GH FDGD -XL]DGR N
IRUPXODomRGHLQGLFDGRUHVGHHILFLrQFLDHSURGXWLYLGDGH
 3DUWLQGRVHGHWDLVREMHWLYRVDOJXPDVSURSRVWDVMiIRUDPLPSOHPHQWDGDV
H RXWUDV DJXDUGDP DXWRUL]DomR GD $OWD $GPLQLVWUDomR SDUD D VXD LPSODQWDomR
GHVWDFDQGRVH GHQWUH HODV D HGLomR GD FDUWLOKD GRV -XL]DGRV E HGLomR GD
FRQVROLGDomR QRUPDWLYD GRV -XL]DGRV (VSHFLDLV VLWH 7-56 F GLYXOJDomR GDV
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SUiWLFDV LQRYDGRUDV TXH GHPRQVWUHP ERQV UHVXOWDGRV LPSOHPHQWDGDV DWUDYpV GD
&RPLVVmRGH,QRYDomRH(IHWLYLGDGHGRJUDXFULDGDQRkPELWRGHVWD&*-HP
IXQFLRQDPHQWRGLQIRUPDWL]DomRHYLUWXDOL]DomRHVWDMiLPSODQWDGDDWpDIDVH
GD FRQFLOLDomR HP  FRPDUFDV H LPSODQWDomR GH VLVWHPD TXH SRVVLELOLWH
FRPXQLFDomR GRV DWRV SURFHVVXDLV HQWUH RV -(&6 YLD HOHWU{QLFD I rQIDVH QD
FRQFLOLDomR H QD HIHWLYD VXSHUYLVmR GRV -Xt]HV 7RJDGRV VREUH D DWLYLGDGH GRV
MXt]HV OHLJRV WHPiWLFD GRV HQFRQWURV GH -Xt]HV GH -XL]DGR UHDOL]DGRV SHOD &*-
HP&RQYrQLRFRPD(VFRODGD$-85,6HPDJSURSRVWDGHIL[DomRH
FDSDFLWDomR GH XP VHUYLGRU HVSHFtILFR SDUD DWHQGHU R -(& YLD FULDomR GH )*
SUySULD²MiDSURYDGRSHOR&RQVHOKRGD0DJLVWUDWXUDKLQFHQWLYRjLQRYDomRHDR
XVR GD WHFQRORJLD QD FRPXQLFDomR GRV DWRV H LQVWLWXFLRQDOL]DomR GR VLVWHPD
%$&(1-8' L QD H[HFXomR GH VHQWHQoD VHP SHQKRUD HQWUHJD GH FHUWLGmR DR
FUHGRUSDUD ILQVGHSURWHVWR M LGHQWLILFDomRGRVSULQFLSDLV SURFHVVRV FUtWLFRV D
VHUHPSDGURQL]DGRVSRUHVSHFLDOLGDGH3URJUDPD323GR3*4-HPDQGDPHQWR
N UHGXomR GH DWRV RUGLQDWyULRV H GHVSDFKRV QR SURFHVVR 3URYLPHQWR GD &*-
HGLWDGRDSDUWLUGHSURSRVWDGD&RPLVVmRGH ,QRYDomRH(IHWLYLGDGHGD&*- O
PDQXWHQomR GRV FXUVRV UHJLRQDLV SDUD OHLJRV H FRQFLOLDGRUHV H IRUPDWDomR GH
FXUVRUHJXODUQDFDSLWDOMiIRUPXODGDSURSRVWDHPHVWXGRQD(VFRODGD$-85,6
P&RQYrQLRSDUDDWXDomRGRVDOXQRVGD(VFRODTXHUFRPRFRQFLOLDGRUHVHOHLJRV
MiLPSODQWDGRTXHUFRPRDVVLVWHQWHVGDWLYRVSURSRVWDMiHODERUDGDHPHVWXGR
MXQWR j (VFROD GD $-85,6 Q YHGDomR DR H[HUFtFLR GD DGYRFDFLD SHORV MXt]HV
OHLJRVQRkPELWRGDFRPDUFDQRVLVWHPDGRV-XL]DGRV(VSHFLDLVPHVWtPXORj
LQVWDODomR GH &RQVHOKRV GH &RQFLOLDomR QRV PXQLFtSLRV TXH QmR VmR VHGH GH
FRPDUFDMiLQVWDODGRVHPPDLVGHRLWHQWDPXQLFtSLRVQFULWpULRVSDUDIL[DomR
GH KRQRUiULRV DRV DVVLVWHQWHV MXGLFLiULRV QR kPELWR GRV -XL]DGRV ² $WR 3
P UHJXODPHQWDomR GD FDUJD GRV DXWRV QD IDVH UHFXUVDO R LQWLPDomR GD SDUWH
TXDQWRDRUHWRUQRGRVDXWRVFRQGLFLRQDGDDVXDHOLPLQDomRDWDOSURYLGrQFLDH
DR GHFXUVR GR SUD]R GH  DQRV S FULDomR GHPHFDQLVPR GH XQLIRUPL]DomR GH
MXULVSUXGrQFLD SHODV 7XUPDV 5HFXUVDLV &tYHLV YLD 5HJLPHQWR ,QWHUQR FRP
HVWtPXOR j HQXQFLDGRVV~PXODV T DVVHVVRULD DRV JDELQHWHV GRV 5HODWRUHV GDV
7XUPDV5HFXUVDLVTXHUHVXOWRXHPDJLOL]DomRQDLQFOXVmRGRVUHFXUVRVHSDXWDH
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WHPSR GH MXOJDPHQWR UHGX]LQGR GH  SDUD  H DWp  PHVHV R WHPSR GH
WUDPLWDomRGRUHFXUVRQDV7XUPDV&tYHLV
 'HQWUHDVPHGLGDVMiSURSRVWDVHTXHGHSHQGHPGDGHVWLQDomRGHYHUEDVH
GHFLVmR SROtWLFD GD $OWD $GPLQLVWUDomR RX GD LPSODQWDomR SHOR 'HSDUWDPHQWR GH
,QIRUPiWLFD GHVWDFR D LQVWDODomR GRV  -XL]DGRV $GMXQWRV &tYHLV TXH IRUDP
WUDQVIRUPDGRVHP-XL]DGRV(VSHFLDLVSHOD/HLQRV-(&$VFXMRLQJUHVVR
XOWUDSDVVDYD D PDUFD GH  QRYRV SHGLGRVPrV E FULDomR GH PDLV FDUJRV GH
2ILFLDO(VFUHYHQWHSDUDDWHQGLPHQWRHVSHFtILFRQRV-(&VTXHQmRGLVS}HGHFDUWyULR
SUySULR F DPSOLDomR GH HVSDoR ItVLFR SDUD RV -(&V GR )RUR &HQWUDO H 7XUPDV
5HFXUVDLVGFRQWLQXLGDGHDRSURJUDPDGH9LUWXDOL]DomRGRV-(&VMiLQVWDODGRVHP
 FRPDUFDV ² IDOWDP DV PDLRUHV H FULDomR GR VLVWHPD GH SHWLFLRQDPHQWR
HOHWU{QLFR I GHVHQYROYLPHQWR GH VLVWHPD GH LQWHUFRPXQLFDomR -(&V7XUPDV
5HFXUVDLV&tYHLVJDOWHUDomRGRVPDSDVGR-XL]DGR
 2XWUDV PHGLGDV SRQWXDLV TXH VH PRVWUDP DGHTXDGDV GL]HP FRP D
GLYXOJDomR GDV YDQWDJHQV GD FRQFLOLDomR SDOHVWUDV H PDWpULDV MRUQDOtVWLFDV E
PHOKRULD QRV PDSDV H UHODWyULRV GRV -XL]DGRV FRPSDWLELOL]DQGRRV FRP RV GDV
7XUPDV5HFXUVDLV FSDUFHULDFRPRVyUJmRVFRPR352&21'HIHQVRULD3~EOLFDH
0LQLVWpULR 3~EOLFR REMHWLYDQGR VHQVLELOL]DORV SDUD PDLRU LQYHVWLPHQWR QR
DWHQGLPHQWRHRULHQWDomRSUpYLRVDRVFLGDGmRVTXHQmRGLVS}HPGHUHFXUVRVHTXH
QHFHVVLWDPGRV VHUYLoRV GRV -XL]DGRV (VSHFLDLV EHP FRPR SDUD R HQIUHQWDPHQWR
GDV GHPDQGDV GH PDVVD TXHU YLD Do}HV FROHWLYDV TXHU YLD PHFDQLVPR GH
XQLIRUPL]DomR GH MXULVSUXGrQFLD GDV 7XUPDV (VWDGXDLV G (QIUHQWDPHQWR GRV
JDUJDORV GR SURFHVVR TXH GL]HP FRP D FRUUHWD HODERUDomR GRV SHGLGRV QD IDVH
LQLFLDO GR SURFHVVR H QD H[HFXomR GR MXOJDGR QD IDVH GH H[HFXomR H
LQYHVWLPHQWRQRXVRGDVQRYDVWHFQRORJLDVHDXWRPDomRGRVSURFHVVRVGHWUDEDOKR
YLUWXDOL]DomRGRVDXWRVHSDGURQL]DomRGRVSURFHGLPHQWRV
 6mRPHGLGDVSRQWXDLVTXHFRQMXQWDPHQWHFRPDVSURYLGrQFLDVJHUHQFLDLV
VXJHULGDVSRGHPDSHUIHLoRDURVLVWHPDGRV-XL]DGRV(VSHFLDLV&tYHLV
 3DUDTXHWXGRLVVRSRVVDGDUUHVXOWDGRFRQWXGRLQGLVSHQViYHODDWXDomR
LQFLVLYDGHSDUWHGRV-Xt]HV3UHVLGHQWHVGRV-XL]DGRV(VSHFLDLVFRUUHWDRULHQWDomR
DRVVHUYLGRUHVSUpYLDSUHSDUDomRGRVMXt]HVOHLJRVHFRQFLOLDGRUHVSDUDRH[HUFtFLR
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GDVUHOHYDQWHVIXQo}HVTXHOKHVVmRDWULEXtGDVFRPSURPHWLPHQWRGRVLQWHJUDQWHV
GDV7XUPDVUHFXUVDLVFRPDXQLGDGHGRVLVWHPDHIXQGDPHQWDOPHQWHJHVWmRGHVWH
SHOR yUJmR HVWDGXDO UHVSRQViYHO SHOD FRRUGHQDomR H VXSHUYLVmR GRV -XL]DGRV
(VSHFLDLV

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&21&/86®2

1DDWXDOFULVHGHYDORUHVRPXQGRSHGHDRVMXULVWDV LGpLDVQRYDV
PDLVTXHVXWLVLQWHUSUHWDo}HV

 2V -XL]DGRV (VSHFLDLV IRUDP FRQFHELGRVSDUD IXQFLRQDU FRPRXP VLVWHPD
GLVWLQWR GH -XVWLoD ,QLFLDOPHQWH FRPR DOWHUQDWLYD GH VROXomR GH OLWtJLRV
HQYROYHQGR FRQIOLWRV TXH DQWHV VHTXHU HUDP WUD]LGDV DRV WULEXQDLV &RP R r[LWR
REWLGR D LGpLD DGTXLULX FRQWRUQRV FRQVWLWXFLRQDLV LQVWLWXFLRQDOL]DGRV HP WRGR R
3DtVRV-XL]DGRVGH3HTXHQDV&DXVDV MiHQWmRFRQYHUWLGRVHP-XL]DGRV (VSHFLDLV
DXPHQWDGDDVXDFRPSHWrQFLDRULJLQDO
 1R 5LR *UDQGH GR 6XO DSyV XP SHUtRGR GH LQYHVWLPHQWRV SODQHMDGRV
DWUDYpV GH XP &RQVHOKR GH 6XSHUYLVmR GRV -XL]DGRV (VSHFLDLV IRUDP HVWHV
SHUGHQGRDXWRQRPLDDWpSDVVDUHPDIXQFLRQDUFRPRXPDHVSpFLHGHDSrQGLFHGD
-XVWLoD2UGLQiULDGLVVRFLDGDDVXDHVWUXWXUDPDWHULDOHGHSHVVRDOGDVH[LJrQFLDV
LPSRVWDVSHORFUHVFLPHQWRGDGHPDQGD
 +RMHRV-XL]DGRV(VSHFLDLVDRPHQRVQDVFRPDUFDVGRLQWHULRUIXQFLRQDP
QD VXDPDLRULD DGMXQWRV D XPD9DUD -XGLFLDO RX&tYHO XWLOL]DQGR´PmRGHREUDµ
GRV VHUYLGRUHV GHVWD TXH FXPXODP DV IXQo}HV SUySULDV GR FDUWyULR RQGH HVWmR
ORWDGRVHPDLVDVDWULEXLo}HVTXHOKHVVmRFRPHWLGDVHPUHODomRDRVSURFHVVRVGR
-XL]DGR 2V -Xt]HV GH UHJUD QmR VmR H[FOXVLYRV H QHP H[HUFHP D MXULVGLomR GH
PRGRSHUPDQHQWHKDYHQGRURGt]LRHQWUHHOHV&XPXODPDMXULVGLomRFRPXPFRPD
SUHVLGrQFLDGR-XL]DGR$GMXQWR$OpPGLVVRVmRDX[LOLDGRVSRURSHUDGRUHVH[WHUQRV
² FRQFLOLDGRUHV H MXt]HV OHLJRV TXH QmR ID]HP SDUWH GR -XGLFLiULR DWXDQGR
YROXQWDULDPHQWH H SHUFHEHQGR UHPXQHUDomR YDULiYHO QD PHGLGD GD VXD
SURGXWLYLGDGH UHFUXWDGRV VHP FULWpULRV GH VHOHomR REMHWLYRV DGPLWLGRV VHP
H[LJrQFLD GH IRUPDomR SUpYLD 2V SUpGLRV H RV HTXLSDPHQWRV VmR RV PHVPRV GD
-XVWLoD&RPXPFRPXVRGHVDODVGHDXGLrQFLDHGHPDLVGHSHQGrQFLDVGHVWDFRP
DSURYHLWDPHQWR GR WUDEDOKR GRV VHUYLGRUHV FDUWRUiULRV IRUD GR KRUiULR GH
                                                 
$6&$5(//, 7~OLR DSXG %2%%,2 1RUEHUWR 7HRULD GR 2UGHQDPHQWR -XUtGLFR %UDVtOLD (GLWRUD 81%
S
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H[SHGLHQWH PHGLDQWH SDJDPHQWR GH JUDWLILFDomR SDUD FXPXODUHP DWXDomR GRV
-XL]DGRVQRDWHQGLPHQWRjVVHVV}HVQRWXUQDV
 $ XWLOL]DomR GHVVD HVWUXWXUD RFLRVD GRV SUpGLRV GD H[SHULrQFLD GRV
VHUYLGRUHVHGRVSUySULRV-Xt]HVTXHFXPXODPDVIXQo}HVQD-XVWLoDFRPXPHQRV
-XL]DGRVDOpPGRDX[tOLRGHRSHUDGRUHVH[WHUQRVPHGLDQWHUHWULEXLomRSRUWDUHID
VHSRUXPODGRpEHQpILFDSRUTXHUHGX]FXVWRVHPSHUtRGRGHDEVROXWDHVFDVVH]
GH UHFXUVRV SRU RXWUR ODGR WUD] FRQVLJR XP HIHLWR QHIDVWR TXH FRUUHVSRQGH D
FRQWDPLQDomR GR VLVWHPD WUDGLFLRQDO GH MXVWLoD FRPXP RQGH D SUHVWDomR
MXULVGLFLRQDODLQGDVHPRVWUDSUHGRPLQDQWHPHQWHPRURVDIRUPDOLVWDHEXURFUiWLFD
LQFRPSDWtYHOFRPRVSULQFtSLRVTXHLQVSLUDUDPRV-XL]DGRV(VSHFLDLV
 $VPXGDQoDVSURIXQGDVKDYLGDVQRWLSRGHFDXVDVTXHRVLVWHPDSDVVRXD
DWHQGHU QRWDGDPHQWH DSyV D YLJrQFLD GR &yGLJR GH 'HIHVD GR &RQVXPLGRU TXH
IL]HUDPGHVDJXDUQRV-XL]DGRV(VSHFLDLV&tYHLVPLOKDUHVGHDo}HVGHPDVVDH[LJHP
LQYHVWLPHQWRVHUHHVWUXWXUDomRGRVLVWHPD
 1mR REVWDQWH D UHDOLGDGH DWXDO GR -XGLFLiULR *D~FKR H TXH VH SURMHWD
SDUDRIXWXURpGHHVFDVVH]GHUHFXUVRVRUoDPHQWiULRV
 'Dt D QHFHVVLGDGH GH EXVFDU VROXo}HV SDUD R DXPHQWR GD HILFLrQFLD GD
PiTXLQD LQVWDODGD TXHU QR WRFDQWH j SUHVWDomR MXULVGLFLRQDO TXH GHYH VHU
DSHUIHLoRDGD TXHU HP UHODomR DR PRGR GH DGPLQLVWUDU D LQVWLWXLomR TXH H[LJH
HVWUDWpJLD H JHVWmR PDLV DGHTXDGD jV HVSHFLILFLGDGHV GDV DWLYLGDGHV
GHVHPSHQKDGDVSHORV-XL]DGRV(VSHFLDLV
 $ DGRomR GH PpWRGRV PRGHUQRV GH DGPLQLVWUDomR TXH DWHQGDP D
LPSRVLomRGHPDLRUHILFLrQFLDQDDGPLQLVWUDomRGRVHUYLoRS~EOLFRKRMHHULJLGDD
SULQFtSLRFRQVWLWXFLRQDOGHYHVHUSHUVHJXLGDSHOR-XGLFLiULRGHPRGRXUJHQWH
 +i TXH VH LQYHVWLU HP SURILVVLRQDOLVPR H TXDOLILFDomR SODQHMDPHQWR H
SURMHWRV HVWUXWXUDGRV H GHPRFUDWLFDPHQWH HODERUDGRV FRP EDVH QD WpFQLFD H QD
UHDOLGDGH RUoDPHQWiULD FRP HVWDEHOHFLPHQWR GH PHWDV H SULRULGDGHV 7DLV
SURMHWRVUHTXHUHPVHTrQFLDLQVWLWXFLRQDOSDUDTXHQmRVHSHUFDPQDEXURFUDFLD
RXQDGHVFRQWLQXLGDGHDGPLQLVWUDWLYDFRPXPHPLQVWLWXLo}HVFRPRRV7ULEXQDLVGH
-XVWLoDRQGHD3UHVLGrQFLDpH[HUFLGDHPFXUWRHVSDoRGHWHPSRHHPVLVWHPDGH
URGt]LR
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 5DFLRQDOL]DU R SURFHVVR GH SURGXomR UHGX]LQGR R IOX[R GH SDSpLV H
DXPHQWDQGR R FRQWUROH GH TXDOLGDGH GRV VHUYLoRV H LQFHQWLYDU R XVR GH QRYDV
WHFQRORJLDV H RV LQYHVWLPHQWRV HP SODQHMDPHQWR IRUPDomR H SHUPDQHQWH
DWXDOL]DomRGRVMXt]HVVHUYLGRUHVHFRODERUDGRUHVVmRSURYLGrQFLDVTXHSDUDDOpP
GR SODQR SXUDPHQWH MXUtGLFR H QRUPDWLYR QmR GHSHQGHP GR /HJLVODWLYR GR
([HFXWLYRRXGHTXDOTXHUyUJmRH[WHUQRPDVGDSUySULDPDJLVWUDWXUDHVREUHWXGR
GHTXHPGHWrPDUHVSRQVDELOLGDGHHRSRGHUGHGLULJLURVGHVWLQRVGDLQVWLWXLomR
 3DUD WDO FXPSUH DR -XGLFLiULR GHOHJDU SRGHUHV JHUHQFLDLV DRV -Xt]HV
3UHVLGHQWHV GRV -XL]DGRV PRWLYDQGRRV D LGHQWLILFDUHPVH H FRPSURPHWHUHPVH
FRPDVPHWDV IL[DGDVHDRPHVPRWHPSRFRQWURODUD VXDDWXDomRUHGX]LQGRD
SRVVLELOLGDGH GH GHVYLUWXDPHQWR TXH SRVVD FULDU GHVFRPSDVVR HQWUH R SURMHWR
QRUPDWLYRHDDWXDomRGDTXHOHVDTXHPVHFRQILDDVXDFRQFUHWL]DomR
 0HVPRSRUTXHRVLVWHPDSHUPLWHDSDUWLFLSDomRGHOHLJRVHFRQFLOLDGRUHV
H[WHUQRV FRQILDQGROKHV WDUHIDV LPSRUWDQWtVVLPDV FRPR DV GH PHGLDU FRQIOLWRV
FROKHUDSURYDHVXJHULUGHFLVmRRTXHLPS}HVXSHUYLVmRHIHWLYDGR-XL]3UHVLGHQWH
VREUHRVVHXVFRODERUDGRUHVHGD&RRUGHQDomR(VWDGXDOVREUHDHIHWLYLGDGHGHWDO
VXSHUYLVmR
 (VSHUDVH GRV -Xt]HV 3UHVLGHQWHV GRV -XL]DGRV (VSHFLDLV XPD DWXDomR
LQFLVLYD XPD DWLWXGH GH DJHQWH GH SRGHU FRPSURPHWLGR FRP R SHUPDQHQWH
DSHUIHLoRDPHQWRGR VLVWHPDTXHUQRTXH WRFDjSUHVWDomR MXULVGLFLRQDO HPTXH
GHYHUiWRUQDUUHDOLGDGHRVSULQFtSLRVTXHRULHQWDPRV-XL]DGRV(VSHFLDLVFRQIRUPH
GHWDOKDGR QR SULPHLUR FDStWXOR GHVWD GLVVHUWDomR TXHU QR JHUHQFLDPHQWR GR
WUDEDOKR GH VXD HTXLSH WDO FRPR H[SODQDGR QR FDStWXOR VHJXLQWH RULHQWDQGR
FRUUHWDPHQWH RV VHUYLGRUHV FRQFLOLDGRUHV H MXt]HV OHLJRV H[SOLFLWDQGR D HVWHV
SUHYLDPHQWHDVVXDVSRVLo}HVDFHUFDGDVPDWpULDVGHGLUHLWRHYLWDQGRLQFRHUrQFLD
QD KRPRORJDomR GH GHFLV}HV TXH HYHQWXDOPHQWH SRVVDP DPSDUDP GLVWLQWDV
SRVLo}HVMXUtGLFDVDJHUDULQMXVWLoDGRWUDWDPHQWRGHVLJXDODLJXDLV
 1HVVD TXHVWmR UHOHYD WDPEpP R SDSHO GDV 7XUPDV 5HFXUVDLV LQVWkQFLD
UHFXUVDO GHILQLWLYD UHVSRQViYHO SRU GRWDU R VLVWHPD GD QHFHVViULD SUHYLVLELOLGDGH
QDV TXHVW}HV PDVVLYDV DVVHJXUDQGR WUDWDPHQWR LVRQ{PLFR D FDVRV VHPHOKDQWHV
VLQDOL]DQGR RV HQWHQGLPHQWRV SDFLILFDGRV H DVVLP DJLOL]DQGR D WUDPLWDomR GDV
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Do}HV UHSHWLWLYDV SDUD R TXH R LQVWLWXWR GD XQLIRUPL]DomR GD MXULVSUXGrQFLD VH
PRVWUD~WLOIHUUDPHQWD
 2XWUD TXHVWmR TXH PHUHFH UHIOH[mR GL] FRP D IDOWD GH FRLQFLGrQFLD GR
PRPHQWR GD WURFD GH FRPDQGR QR 7ULEXQDO FRP R URGt]LR QD 3UHVLGrQFLD GRV
-XL]DGRV TXDQGR KDYHULD RSRUWXQLGDGH GH LQWHUDomR HQWUH DV OLGHUDQoDV D QtYHO
HVWDGXDOHRVDJHQWHVORFDLVQRFDVRRVMXt]HVTXHDVVXPHPRVMXL]DGRV$OpPGD
RSRUWXQLGDGHSDUDRWUHLQDPHQWRYROWDGRjDWXDomRQRVMXL]DGRVHVSHFLDLVjYLVWD
GDV SHFXOLDULGDGHV GHVWH VLVWHPD VHULDP RV MXt]HV LQVWUXtGRV VREUH RV SURMHWRV
HVSHFtILFRV SODQHMDGRV SDUD R ELrQLR DX[LOLDQGR QD WDUHID GH UHSHQVDU DV VXDV
Do}HV LQFOXVLYH FRP HVWDEHOHFLPHQWR GH SDGU}HV H PHWDV SDUD DV HTXLSHV QD
JHVWmRGDVXDXQLGDGH
 ( SDUD TXH VH SRVVD VHJXLU XWLOL]DQGR D HVWUXWXUD GH SHVVRDO GD MXVWLoD
FRPXP QRV -XL]DGRV (VSHFLDLV VHP GHL[DU FRQWDPLQDU R VLVWHPD SHOD SUi[LV
WUDGLFLRQDO TXH QmR VH FRPSDWLELOL]D FRP D SUHVWDomR MXULVGLFLRQDO GLQkPLFD H
GLIHUHQFLDGD TXH VH TXHU QRV -XL]DGRV (VSHFLDLV Ki QHFHVVLGDGH GH WUHLQDPHQWR
FRQWtQXR
 $Wp SRUTXH SURJQRVWLFDGR R ILP GR SURFHVVR HP SDSHO LPSRVLWLYD D
DGRomR GH QRYDV WHFQRORJLDV SDUD DV TXDLV Ki QHFHVVLGDGH GH FRQWtQXD H
SHUPDQHQWHDWXDOL]DomRGRVRSHUDGRUHV
 0DV LVVR VyQmRp VXILFLHQWHSDUD DIDVWDU RPDO GDEXURFUDFLD TXHGHVGH
VHPSUHDIHWDR-XGLFLiULRHTXHDOLDGDjFXOWXUDGRDSHJRjVYHOKDVSUiWLFDVWrP
LPSHGLGRDLQRYDomR
 $VVLP DOpP GD IRUPDomR p SUHFLVR FULDU XP VLVWHPD TXH HVWLPXOH D
FULDWLYLGDGH QD EXVFD GH VROXo}HV DGHTXDGDV DR SURFHGLPHQWR DGRWDGR SDUD DV
SHTXHQDV FDXVDV R TXH H[LJLUi SDUDOHODPHQWH D FRODERUDomR GH WRGRV RV
RSHUDGRUHV YLDELOL]DQGR R DFHVVR GRV FLGDGmRV D XP VLVWHPD TXH VH TXHU
GLIHUHQFLDGRGHSUHVWDomRMXULVGLFLRQDO
 (VVH DFHVVR GHYH VHU DSHUIHLoRDGR +i TXH VH PHOKRUDU R DWHQGLPHQWR
GDTXHOHVTXHVHPDUHSUHVHQWDomRGHDGYRJDGRVSURFXUDPRV-XL]DGRVHQmRWrP
TXDOTXHURULHQWDomRSUpYLD2VVHUYLoRVGHDVVLVWrQFLDMXGLFLiULDJUDWXLWDGHYHPVHU
HVWUXWXUDGRV FRPR H[LJH D OHL H HQTXDQWR LVVR QmR RFRUUH SDUFHULDV FRP DV
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8QLYHUVLGDGHVSRGHPHGHYHPVHUUHDOL]DGDVDSURYHLWDQGRVHRWUDEDOKRYROXQWiULR
GHHVWXGDQWHV VXSHUYLVLRQDGRVSRUSURIHVVRUHV7DO FHUWDPHQWHFRQWULEXLUiSDUDD
QHFHVViULD PXGDQoD QD FXOWXUD GR HQVLQR MXUtGLFR EUDVLOHLUR FRP HVWtPXOR DR
HVWXGRGHFDVRVVHUYLQGRRDWHQGLPHQWRDR-XL]DGRFRPRYHUGDGHLURODERUDWyULRD
UHWUDWDU RV UHDLV FRQIOLWRV SUHVHQWHV QD VRFLHGDGH FRQIURQWDQGR RV IXWXURV
RSHUDGRUHVGR'LUHLWRFRPDUHDOLGDGHHLQVWLJDQGRRVDEXVFDURMXVWRFRQFUHWRQR
FDVRDFDVRGRVFRQIOLWRV
 (VVDPXGDQoDGHFXOWXUDHGDPHQWDOLGDGHpLPSUHVFLQGtYHOSDUDSHUPLWLU
TXHR-XGLFLiULRSRVVDDWHQGHUjVQRYDVH[LJrQFLDVGDVRFLHGDGHPRGHUQDLQFOXVLYH
H QRWDGDPHQWH HP UHODomR DR WHPSR GH UHVSRVWD GR -XGLFLiULR HP UHODomR jV
GHPDQGDV TXH OKH VmR FRQILDGDV R TXH VXS}H DSOLFDomR GD LQIRUPiWLFD KRMH
LQVXILFLHQWHPHQWH XWLOL]DGDV j YLVWD GRV SURJUHVVRV GD FLrQFLD H UHYROXomR
WHFQROyJLFDTXHVHSURFHVVDQRkPELWRGDVRFLHGDGHSRUHVWDMiDGRWDGRVHPODUJD
HVFDOD
 0DLV GR TXH JDVWR D DSOLFDomR HP QRYDV WHFQRORJLDV UHSUHVHQWD
LQYHVWLPHQWR LQGLVSHQViYHOHPXPPXQGRTXH Mi VHHQFRQWUDFRQHFWDGRHPUHGH
GHLQIRYLDVRQGHRVQHJyFLRVVmRUHDOL]DGRVRQOLQH
 2 -XGLFLiULR QmR SRGH ILFDU jPDUJHP GHVVH SURFHVVR GHPRGHUQL]DomR
3UHFLVDDGHTXDUVHDRVQRYRVWHPSRVHXVDUWDLVVXSRUWHVSDUDDFHOHUDURVVHUYLoRV
TXH OKH FDEHP SUHVWDU FRP RV UHVJXDUGRV GH VHJXUDQoD FRPSDWtYHLV FRP D
UHVSRQVDELOLGDGH GD VXD WDUHID GH MXOJDU GHILQLWLYDPHQWH RV FRQIOLWRV HP WHPSR
RSRUWXQR
 (VWDPRVDWUDVDGRV$LQGDTXHDWHFQRORJLDMiHVWLYHVVHGLVSRQtYHOIDOWRX
FRPRMiIRLGLWRSODQHMDPHQWRHDomR1mRKRXYHH[SHULPHQWDomR3RXFRVIRUDP
RV SURMHWRVSLORWRV H D GHVFRQWLQXLGDGH LQFOXVLYH QR GHVHQYROYLPHQWR GH QRYRV
VLVWHPDVWHPPDUFDGRDVVXFHVVLYDVDGPLQLVWUDo}HVGRVQRVVRVWULEXQDLV
 1HVWHTXDGURXUJHSODQHMDURSURFHVVRGHPRGHUQL]DomRFRPSURMHWRVGH
FXUWRPpGLRHORQJRSUD]RSUHSDUDUHDWXDOL]DURVRSHUDGRUHVHVREUHWXGRFULDU
XPDPELHQWHRUJDQL]DFLRQDODEHUWRjVLQRYDo}HVTXHDWHFQRORJLDSURSRUFLRQDHD
QRYD VRFLHGDGH H[LJH R TXH p VDELGR UHSUHVHQWD HQRUPH GHVDILR SDUD XPD
LQVWLWXLomRTXHKiQmRPXLWRWHPSRDWUiVDLQGDFRVWXUDYDDXWRV
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 &RPR Mi VH GLVVH HP TXH SHVH DV FRQVWDQWHV LQRYDo}HV FRP D
VXEVWLWXLomR Mi DJRUD GDV YHOKDVPiTXLQDV GDWLORJUiILFDV SHORV FRPSXWDGRUHV R
VLVWHPDGHMXVWLoDDLQGDQmRFRQVHJXLXYHQFHURSDUDGLJPDGRVDXWRVHVFULWRVHP
SDSHO D GLILFXOWDU D DGRomR GRV DXWRV YLUWXDLV (PERUD DVVRFLDGRV D LGpLD GH
UHGXomRGHFXVWRVSRUFRQWDGDHOLPLQDomRGHSDSpLVRFKDPDGRSURFHVVRYLUWXDO
SHUPLWH SDGURQL]DomR GH DWRV H DXWRPDWL]DomR GR LPSXOVR SURFHVVXDO R TXH
UHSUHVHQWDJDQKRGHWHPSRSUHFLRVRDJLOL]DQGRRWUkPLWHGRVIHLWRVQRWDGDPHQWH
QDVDo}HVGHPDVVDRXUHSHWLWLYDV
 $LQGDXPDJHVWmRTXHVHTXHUHILFLHQWHHHILFD]H[LJHLQIRUPDomRRTXH
VXS}H EDQFRV GH GDGRV H LQGLFDGRUHV GH GHVHPSHQKR TXH DOLPHQWDUmR R VHX
VLVWHPD HVWDWtVWLFR LQFOXVLYH SDUD SHUPLWLU R JHUHQFLDPHQWR GDTXHODV Do}HV GH
PDVVD RX UHSHWLWLYDV FXMR Q~PHUR YHP FUHVFHQGR VLJQLILFDWLYDPHQWH QRV ~OWLPRV
DQRV1HVWDVDo}HVFDEHjDGPLQLVWUDomRDWXDU´QRDWDFDGRµLQFOXVLYHDWUDYpVGD
DGRomRGHPHGLGDVSUHYHQWLYDVSDUDHYLWDUVREUHFDUJDGRVLVWHPDRTXHWDPEpP
LPS}H DSHUIHLoRDPHQWR GRV UHODWyULRV H PDSDV GHWDOKDQGR PHOKRU RV WLSRV GH
Do}HVHGHUHFXUVRVLQFOXVLYHXQLILFDQGRHXQLIRUPL]DQGRRVGDGRVQRSULPHLURHQR
VHJXQGRJUDX
 ( VH DILUPDPRV D QHFHVVLGDGH GHPHGLU H DYDOLDU RV WLSRV GH GHPDQGD
XVXiULRVGRVLVWHPDHRXWURVGDGRVFXMDVLQIRUPDo}HVVmRLQGLVSHQViYHLVDRFRUUHWR
JHUHQFLDPHQWR GD GHPDQGD WHPRV TXH FRQFRUGDU TXH WDPEpP RV RSHUDGRUHV R
VHMDP PHGLDQWH XWLOL]DomR GRV FKDPDGRV LQGLFDGRUHV GH GHVHPSHQKR R TXH
SHUPLWLUiHIHWLYDVXSHUYLVmRSRUTXHPGHWpPWDOUHVSRQVDELOLGDGH
 7XGR LVVR WRGDYLD UHTXHU RUJDQL]DomR JHUHQFLDO WUHLQDPHQWR GDV
HTXLSHV FRPXQLFDomR HILFLHQWH H OLGHUDQoD HILFD] FRP PDSHDPHQWR DQiOLVH
PRGHODJHP LPSOHPHQWDomR HGRFXPHQWDomRGRVSURFHVVRVGH WUDEDOKR RX VHMD
SUHVVXS}HLQWHUDomRHSODQHMDPHQWR
 2VSUREOHPDVQmRSRGHPVHUFRPRKRMHVmRUHVROYLGRVQDPHGLGDHPTXH
DSDUHFHP 3UHFLVDPRV IL[DU PHWDV FODUDV EDVHDGDV HP SURMHo}HV GH IXWXUR
1HFHVVLWDPRVGHSODQRVSOXULDQXDLV TXHHYLWHPDGHVFRQWLQXLGDGHDGPLQLVWUDWLYD
3UHFLVDPRV GHOHJDU SRGHU H H[LJLU D FRQWUDSDUWLGD GD UHVSRQVDELOLGDGH R TXH
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VRPHQWHpSRVVtYHODWUDYpVGHXPyUJmRTXHIDoDDHIHWLYDVXSHUYLVmRGRVLVWHPD
HPWRGRR(VWDGR
 1HVWD SHUVSHFWLYD R UHVWDEHOHFLPHQWR GR &RQVHOKR GH 6XSHUYLVmR GRV
-XL]DGRV (VSHFLDLV H[WLQWR Mi DJRUD FRP QRYD FRPSRVLomR SRU FRQWD GDV QRYDV
DWULEXLo}HV PRVWUDVH SURYLGrQFLD ~WLO H PDLV GR TXH LVVR QHFHVViULD SDUD R
FRUUHWR JHUHQFLDPHQWR GR VLVWHPD GRV -XL]DGRV (VSHFLDLV QR 5LR *UDQGH GR 6XO
TXHU HP IDFH GD FRPSOH[LGDGH GHFRUUHQWH GR FUHVFLPHQWR GH VXD HVWUXWXUD H
GHVSURSRUFLRQDODXPHQWRGDGHPDQGDTXHUHPIDFHGRVQRYRVGHVDILRVYLQFXODGRV
DRV DJHQWHV RSHUDFLRQDLV DRV QRYRV SURFHGLPHQWRV H Do}HV D DGRWDU H j
QHFHVVLGDGHLQDGLiYHOGHHIHWLYDJHVWmRHSODQHMDPHQWRGRVLVWHPDFRPRXPWRGR
 (VVH yUJmR GHYHUi SURPRYHU R SODQHMDPHQWR HVWUDWpJLFR IL[DQGR
LQVWLWXFLRQDOPHQWHDYLVmRHDPLVVmRGRV-XL]DGRVDFXUWRPpGLRHORQJRSUD]R
FRPLGHQWLILFDomRGDVTXHVW}HVDVVRFLDGDVjPHOKRULDGDHILFLrQFLDRSHUDFLRQDOHDV
TXHVW}HVHVWUXWXUDLVDIHWDVSUHFHGLGDVGHSURMHWRVSLORWRVLPSODQWDGRVDSDUWLUGH
VLWXDo}HVSUREOHPDVTXHIRUHPVHQGRGHWHFWDGDVSHOD6XSHUYLVmRPXQLFLDGDSHORV
-Xt]HV ORFDLV H DFRPSDQKDU HVVHV SURMHWRV H[SHULPHQWDLV FRP EDVH QRV TXDLV D
VROXomRSRGHUiVHUHVWHQGLGRSDUDWRGRR(VWDGRMiHQWmRFRPRXPSURJUDPDDSWR
DDWHQGHUDTXHODHVSHFtILFDVLWXDomR
 (PFRQFOXVmR H D SDUWLU GR DFLPD H[SRVWR p SRVVtYHO GDU UHVSRVWDV jV
TXHVW}HV SRVWDV QR LQtFLR GHVWH WUDEDOKR D VDEHU  D HVWUXWXUD DWXDO GH
&RRUGHQDomR GRV -XL]DGRV (VSHFLDLV &tYHLV QR 5LR *UDQGH GR 6XO p DGHTXDGD DRV
GHVDILRVGHJHVWmRLPSRVWRVSHODUHDOLGDGHDWXDO"HHPTXHPHGLGDDDGRomR
GH SURYLGrQFLDV JHUHQFLDLV H GH DGPLQLVWUDomR MXGLFLiULD SRGHP SURSRUFLRQDU
PHOKRULDVVLJQLILFDWLYDVHPWHUPRVGHHILFLrQFLDRSHUDFLRQDOGDDWXDOHVWUXWXUDGRV
-XL]DGRV(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XO"
 3DUD R SULPHLUR SUREOHPD FRQILUPDVH D KLSyWHVH OHYDQWDGD GH TXH R
UHVWDEHOHFLPHQWR GR &RQVHOKR GH 6XSHUYLVmR GRV -XL]DGRV (VSHFLDLV SHUPLWLUi
PHOKRUSODQHMDPHQWRGRVLVWHPDGHJHVWmRGRV-XL]DGRVGHYHQGRVHUFRQVLGHUDGD
QR HQWDQWR D YDULiYHO DSRQWDGD QR VHQWLGR GH TXH D FRPSRVLomR GHVVH yUJmR
UHVSRQViYHOSHORSODQHMDPHQWRHJHVWmRGRVLVWHPDpUHOHYDQWHSDUDDREWHQomRGR
TXH GHOH VH HVSHUD LPSRQGRVH D SUHVHQoD HP VHXV TXDGURV GH PDJLVWUDGRV
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DWXDQWHVQR6LVWHPDGRV-XL]DGRV(VSHFLDLVSDUDTXHSRVVDFXPSULUDVUHOHYDQWHV
IXQo}HVFRQFHUQHQWHVDXPyUJmRGHSODQHMDPHQWRHJHVWmRTXHVHTXHUPRGHUQRH
FRPSDWtYHOFRPDVQRYDVQHFHVVLGDGHVGDVRFLHGDGHHGDSUySULDLQVWLWXLomR
 (P UHODomR DR VHJXQGR SUREOHPD SRVWR DV FRQFOXV}HV DFLPD DGX]LGDV
WDPEpP SHUPLWHP FRQILUPDU D KLSyWHVH OHYDQWDGD QR LQtFLR GHVWH WUDEDOKR QR
VHQWLGRGHTXHDDGRomRGHSURYLGrQFLDVJHUHQFLDLVHGHDGPLQLVWUDomR MXGLFLiULD
GHYHUmRSURSRUFLRQDUPHOKRULDVVLJQLILFDWLYDVHPWHUPRVGHHILFLrQFLDRSHUDFLRQDO
GD DWXDO HVWUXWXUD GRV -XL]DGRV (VSHFLDLV &tYHLV GR 5LR *UDQGH GR 6XO 3DUD WDO
FRQWXGR LQGLVSHQViYHO D HIHWLYD VXSHUYLVmRHRULHQWDomR GRyUJmR JHVWRU VREUHD
DWXDomRGRVVHUYLGRUHVHGRVPDJLVWUDGRVTXHSUHVLGHPRV-XL]DGRVHGHVWHVVREUH
D DWXDomR GRV OHLJRV H FRQFLOLDGRUHV FXMR VLVWHPD GH UHFUXWDPHQWR VHOHomR H
SUHSDUDomRGHYHVHUDSHUIHLoRDGRLQFHQWLYDQGRVHRVRSHUDGRUHVjLQRYDomRHDR
XVRGHQRYDV WHFQRORJLDVFRPDGRomRGHSURYLGrQFLDVJHUHQFLDLVGHEDL[RFXVWR
FRPRSDGURQL]DomRGHURWLQDVFDUWRUiULDVVXDDXWRPDomRHFULDomRGHLQGLFDGRUHV
GH GHVHPSHQKR $LQGD UHODWLYDPHQWH D WDO VLWXDomR p GH VHU FRQVLGHUDGD
UHOHYDQWtVVLPD DYDULiYHO LQGLFDGD QD LQWURGXomR GHVWH WUDEDOKR GDQGR FRQWD GH
TXHTXHVW}HVFXOWXUDLVDVVRFLDGDVjIRUPDomRGRV-Xt]HV3UHVLGHQWHVGRV-XL]DGRVH
GRV SUySULRV OHLJRV H FRQFLOLDGRUHV HP QmR VHQGR FRUUHWDPHQWH WUDEDOKDGDV
FHUWDPHQWH SRGHUmR PLWLJDU RX DWp PHVPR DIDVWDU RV EHQHItFLRV DGYLQGRV GD
DGRomR GH PRGHUQDV SUiWLFDV GH JHVWmR SURSRVWDV SDUD DOFDQoDU UHVXOWDGRV
SRVLWLYRVHPWHUPRVGHHILFLrQFLDHHILFiFLDGDSUHVWDomRMXULVGLFLRQDOGRV-XL]DGRV
(VSHFLDLV
 $ FRQILDQoD GHVVH VLVWHPD HVSHFLDO GH MXVWLoD GD TXDO GHSHQGH D VXD
OHJLWLPLGDGH H SUySULD DXWRULGDGH VXS}H D VROXomR GRV SUREOHPDV OHYDQWDGRV
FRQVLGHUDGDV DV KLSyWHVHV H YDULiYHLV DTXL FRQILUPDGDV SDUD TXH SRVVD VHJXLU
PHUHFHQGR R UHFRQKHFLPHQWR TXH D SRSXODomR OKH GHYRWD EHP UHWUDWDGR HP
UHFHQWH SHVTXLVD UHDOL]DGD SHOD $0% TXH DSRQWRX RV ´-XL]DGRV (VSHFLDLV RX GH
3HTXHQDV &DXVDVµ FRPR VHQGR D LQVWLWXLomR MXGLFLDO GH PDLRU UHFRQKHFLPHQWR
SRSXODU
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 (QTXDQWR R 3RGHU -XGLFLiULR WHYH  GH FRQILDELOLGDGH RV -XL]DGRV
(VSHFLDLV WLYHUDP tQGLFH EDVWDQWH VXSHULRU ²  &RPSDUDGRV D RXWUDV
LQVWLWXLo}HVJRYHUQDPHQWDLVFRPRD&kPDUD)HGHUDOR6HQDGRRX
R SUySULR 67)  H PHVPR FRP D LPSUHQVD  D FUHGLELOLGDGH GRV
-XL]DGRV(VSHFLDLVpDOHQWDGRUDIUXWRGHXPDFRQFHSomRGHPRFUiWLFDTXHSHUPLWH
DFHVVR j MXVWLoD DEDL[RVFXVWRVH UDSLGH]QD VROXomR UHVXOWDGRGDDSOLFDomRGRV
SULQFtSLRV TXH OKHV VmRSUySULRV HGDrQIDVHQDSDUWLFLSDomRHIHWLYDHGLUHWDGDV
SDUWHVHQDFRQFLOLDomR
 (VWH SDWULP{QLR FRQVWLWXtGR SHOD FRQILDQoD GD VRFLHGDGH GHYH VHU
SUHVHUYDGRSDUDRTXHR VLVWHPDSUHFLVDHYROXLU7DOSRGH VHU REWLGRDWUDYpVGH
PHGLGDVGHDSHUIHLoRDPHQWRJHUHQFLDOQRVWHUPRVRUDSURSRVWRV

                                                 
ZZZDPEFRPEUSRUWDOGRFVQRWLFLDVSHVTXLVBRSLQLmRSGHI
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
5()(5È1&,$6

$*8,$5-81,255X\5RVDGRGH$)XQomRMXULVGLFLRQDOQRPXQGRFRQWHPSRUkQHR
HRSDSHOGDV(VFRODV-XGLFLDLV3RUWR$OHJUH$-85,6
$5(1+$576pUJLR&UX]3HUILVGDWXWHODLQLELWyULDFROHWLYD6mR3DXOR5HYLVWDGRV
7ULEXQDLV
$7$,'( -81,25 9LFHQWH GH 3DXOD 2 QRYR MXL] H D DGPLQLVWUDomR GD MXVWLoD
&XULWLED-XUXi
$;7 *XQWHU $-85,6  $QRV ² 2 )D]HUVH GD 0DJLVWUDWXUD KLVWyULD GD
$VVRFLDomRGRV-Xt]HVGR5LR*UDQGHGR6XO²3RUWR$OHJUH$-85,6

%$1&2 081',$/ 5HODWyULR  %UDVLO ID]HQGR FRP TXH D -XVWLoD &RQWH ²
0HGLQGRR'HVHPSHQKRGR-XGLFLiULRQR%UDVLOGH]
%$1'(,5$'(0(//2&HOVR$QW{QLR'LVFULFLRQDULHGDGHH&RQWUROH-XULVGLFLRQDO
6mR3DXOR0DOKHLURV
%2%%,21RUEHUWR7HRULDGR2UGHQDPHQWR-XUtGLFR%UDVtOLD(GLWRUD81%
&$//(6 (QULTXH &LOOD HW DO 3UR\HFWR DOWHUQDWLYR GH OD 8QLyQ 3URUHVLVWD GH
6HFUHWDULRV-XGLFLDOHV(GLWRULDO&RPDUHV*UDQDGD
&$33(//(77,0DXUR%5<$17*DUWK$FHVVRj-XVWLoD7UDGXomRGH(OOHQ*UDFLH
1RUWKIOHHW3RUWR$OHJUH)DEULV
&+,0(17, 5LFDUGR &XQKD )(55(,5$ '26 6$1726 0DULVD -XL]DGRV (VSHFLDLV
&tYHLVH&ULPLQDLV)HGHUDLVH(VWDGXDLV6mR3DXOR6DUDLYD
&,51( /,0$ 5X\ 3ULQFtSLRV GH GLUHLWR DGPLQLVWUDWLYR 6mR 3DXOR 5HYLVWD GRV
7ULEXQDLV
&216(-2*(1(5$/'(/32'(5-8',&,$//LEUR%ODQFRGHOD-XVWLFLD0DGULG
&216(/+21$&,21$/'$ -867,d$-XVWLoDHPQ~PHURV ,QGLFDGRUHVHVWDWtVWLFRV
GR3RGHU-XGLFLiULR²-XVWLoD(VWDGXDO%UDVtOD
&267$ 6LOYLD*HQHUDOL GD &RRUG3HVTXLVD$QiOLVHGD&DUJDH'LVWULEXLomRGR
7UDEDOKR QR 3RGHU -XGLFLiULR GR (VWDGR GR 5LR *UDQGH GR 6XO ² 0DJLVWUDGRV H
6HUYLGRUHVGD-XVWLoDGH3ULPHLUR*UDX8QLYHUVLGDGH)HGHUDOGR5LR*UDQGHGR
6XO ² (VFROD GH $GPLQLVWUDomR ² 3URJUDPD GH 3yV*UDGXDomR HP $GPLQLVWUDomR H
3ODQRGH*HVWmRSHOD4XDOLGDGHGR-XGLFLiULR²7-563RUWR$OHJUH
&81+$ $UPDQGR 2 )XWXUR GRV 6HUYLoRV 3~EOLFRV QR %UDVLO HP EXVFD GH
LQVSLUDomR SDUD UHSHQVDU D (GXFDomR HP $GPLQLVWUDomR 3~EOLFD ,Q $3267,/$ GD
GLVFLSOLQD*HVWmRH2UoDPHQWR²)*95LRGH-DQHLUR
&81+$ $UPDQGR27(52 5REHUWR %HYLODFTXD*HVWmR H2UoDPHQWR3URMHWR GH
0HVWUDGR3URILVVLRQDOL]DQWHHP3RGHU-XGLFLiULR5LRGH-DQHLUR)*9
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&81+$$UPDQGR5(=(1'()HUQDQGR&RRUG2RUoDPHQWRS~EOLFRHDWUDQVLomR
GRSRGHU5LRGH-DQHLUR)*9
'$//$5,'DOPRGH$EUHX23RGHUGRV-Xt]HV6mR3DXOR6DUDLYD
'(0$6,'RPHQLFR2ÐFLR&ULDWLYR(QWUHYLVWDD0DULD6HUHQD3DOLHUL7UDGXomRGH
/HD0DQ]L5LRGH-DQHLUR6H[WDQWH
',$021'-DUHG$UPDVJHUPHVHDoRRVGHVWLQRVGDVVRFLHGDGHV+XPDQDV5LR
GH-DQHLUR5HFRUG
',1$0$5&2 &kQGLGR 5DQJHO $ LQVWUXPHQWDOLGDGH GR SURFHVVR 6mR 3DXOR
0DOKHLURV
BBBBBB0DQXDOGRVMXL]DGRVFtYHLVHG6mR3DXOR0DOKHLUR
)$&&+,1,1(72(XJrQLR(R-XL]QmRpVyGH'LUHLWRRXD)XQomR-XULVGLFLRQDO
H D 6XEMHWLYLGDGH ,Q =,0(50$1 'DYLG &2/752 $QWRQLR &DUORV 0DWKLDV 2UJ
$VSHFWRV3VLFROyJLFRVQD3UiWLFD-XGLFLiULD&DPSLQDV0LOOHQQLXP
BBBBBB 2 -XGLFLiULR QR 0XQGR &RQWHPSRUkQHR ,Q 3URMHWR GH 0HVWUDGR
3URILVVLRQDOHP3RGHU-XGLFLiULR²'LVFLSOLQD3RGHU-XGLFLiULR²)*9²
BBBBBB 3RGHU -XGLFLiULR ,, HVWUXWXUD SROtWLFD H DGPLQLVWUDWLYD ,Q 3URMHWR GH
0HVWUDGR3URILVVLRQDOHP3RGHU-XGLFLiULR²)*9',5(,725,2²
)$5,$ -RVp (GXDUGR 2 VLVWHPD EUDVLOHLUR GH -XVWLoD H[SHULrQFLD UHFHQWH H
IXWXURV GHVDILRV ,QVWLWXWR GH (VWXGRV $YDQoDGRV GD 8QLYHUVLGDGH GH 6mR 3DXOR
'LVSRQtYHO HP KWWSZZZVFLHOREUVFLHORSKS"SLG 6	
VFULSW VFLBDUWWH[W	WOQJ!$FHVVRHPGH]
)(55$=/HVOLH6KpULGD-XL]DGRV(VSHFLDLV&tYHLVGH3RUWR$OHJUHDSUHVHQWDomR
GRV GDGRV FROHWDGRV QD SHVTXLVD UHDOL]DGD SHOR &(%(3(- 5HYLVWD GRV -XL]DGRV
(VSHFLDLV&tYHLVGR5LR*UDQGHGR6XOQ²3RUWR$OHJUH
)(55(,5$:DOGHPDU+LVWyULDGR'LUHLWR%UDVLOHLUR5LRGH-DQHLUR)UHLWDV%DVWRV

)5(,7$6 9ODGLPLU 3DVVRV GH 2V 'H] 0DQGDPHQWRV GR -XL] $GPLQLVWUDGRU
3DOHVWUDGHHQFHUUDPHQWRGR&XUVRGH&DSDFLWDomRHP3RGHU-XGLFLiULRMXQ
)8.8<$0$)UDQFLV&RQVWUXomRGH(VWDGRV5LRGH-DQHLUR5RFFR
*$5$321$QWRLQH%HP-XOJDUHQVDLR VREUHRULWXDO MXGLFLiULR/LVERD ,QVWLWXWR
3,$*(7
*5,129(5 $GD 3HOOHJULQL 'R -XL]DGR GH 3HTXHQDV &DXVDV DVSHFWRV
FRQVWLWXFLRQDLV5HYLVWDGD$MXULV3RUWR$OHJUHQ
*8(55$/XLV/ySH]/DH[SHULrQFLDHVSDxRODGHUHIRUPDMXGLFLDOHOOLEUREODQFR
GH OD MXVWLFLD 'LVSRQtYHO HP KWWSZZZRDVRUJMXUtGLFRVSDQLVK
DGMXVWLKWP!$FHVVRHPGH]
/$*5$67$ 1(72 &DHWDQR -XL]DGR (VSHFLDO GH 3HTXHQDV &DXVDV QR 'LUHLWR
&RPSDUDGR6mR3DXOR2OLYHLUD0HQGHV
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/2%26-XOLR$$GPLQLVWUDomRGH5HFXUVRV+XPDQRV6mR3DXOR$WODV
/8&(1$0DULD'LYDGD6$YDOLDomRGH'HVHPSHQKRPpWRGRVHDFRPSDQKDPHQWR
6mR3DXOR0F*UDZ+LOOGR%UDVLO
0$&+$'2 /XL] 0HOtELR 8LUDoDED 3ULQFtSLRV SROtWLFRV GRV -XL]DGRV (VSHFLDLV
5HYLVWDGD$-85,63RUWR$OHJUHQ
0$&,(,5$ 0DULD (OLVD (VWXGRV GH &DVRV H 3UiWLFDV ,QRYDGRUDV 0HVWUDGR
3URILVVLRQDOL]DQWHHP3RGHU-XGLFLiULR)*9'LUHLWR5LR5LRGH-DQHLUR
0$('$ -RKQ$V OHLV GD VLPSOLFLGDGH7UDGXomR GH )HUQDQGR /RSHV 'DQWDV 6mR
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